
Vs 




tints'- - 


Or* 


finite .'Wm kvtooutr.'njblM-Onm ' 

Mwten ShUntw . ' Rnw puun 
Briglum BAM lonri MWPmgri (km| 

Cyowa GCUO tay UmCkiv 
Donnvfc (MCrMi» Jordan— IhBK SM 
Eflyp* P3JS Kuwait (Miainptan mnl 

Rntoad TtmM Utewon UtOMapM ' 

FteM* . . OTMSUj* . tta»8«wdn 
Own jwjr mt»Q Mte ayia HteUrairtaz- ■ 


BUSINESS NEWSPAPER 


Hong Kong WQU Note . ,, RLMTunk*. DMUm] 
*W» Mm*y- JNhrfUl Mcr/- 



AFGHANISTAN 


Najibullab stays 
in control 


Pajge 2 


No 30,843 


Monday May 15 1989 


D 8523 A 


•••- *••»>£> 
"« , nil'll 

■ 




* '•■"■-'L'* 5?* 

.I* 1 -*: ??.& 


• r 

. 'f ;'" 


•f-t' 


H:. 


-.„ 5> 
. • T';"-3l s 
' -'■* tv 




. < - 
■ft r 






- 1 






■ >: 


«* ' ;-‘ V 




' v . 


- V- tr '’\ 


World News 


Business Summary 


Bush offers Rome allows 
Noriega deal Sl.ibntax 
to quit and ; 


go into exile Montedison 


US Fresldeni George Baft _ : . 
offered General Manuei Anto- -- 
mo Noriega, Panama’s military 
leader, a deil icr.i tiliMUlBMiig 
power in anefforttoreach an 
“an honorable solution" to the 
country’s political crisis. 

The US said it would allow 
Gen Noriega, under, indictment 
in America fordrug traffick- 
ing. to go into exile in a coun- ■ 
try which, does not have an. 
extradition treaty wlft the USi: 
Page 26 


Menem, confident - 

Carlos Menem, the opposition * 
Peronist candidate; was confi- 
dent of becoming Argentina’s 
46th president ns 20m voters 
went to the polls although 
observers reported that the - 
result may be close. ' 


The Italian Government ■" ' 

• approved ^controversial . - : 
decree, that wlllprovidespecial 
tax breaks on££50Qbh (SXJJbn) 
- of rapa^ gnih8t^ which oth- 
erwise would Save to be paid - 
by Mr Haul Gardmi’s Fenuzzi- 
Montedison chemicals group. -■ 
The decree was specially 
drafted tfythia Government 
■ last year after Mr Gardini let 
it be known, that unless he was 
allowed to defer payment of 
the tax he would notagree to . 
transfer most of the chemicals, 
f ertilisers.fibres and elasto- . 
mers assets ofMontedison to 
EnimonL a jointventure com- 
pany with theisia&OTxied Eni- 
chem. Page 2 . . ' ’ 


Candidate sought 

Japan’s ruling liberal Demo- ' . 
cratic Party was set to -start 
a fresh round of talks totind 
a prime minister to succeed^ - 
Mr Nobora Takeshita^who 
has pledged to resign soon over 
his involvement in the.Becrait 
scandaL Page-2 . ‘ . 


EUROPEAN Monetary System: 
A relatively ^quiet-week for the ■: 
. EM&leftcurrenciesJittle 
changed. The dollar was - 
strong, which helped keep . .. . 
pressure off the EMS, because 
although the IHUfark remained 
the strongest member of the 
system it wa&notln demand. 
Any gradual trend for the 


EMS .May 12.1 989 


Soviet warning ... 

Mr Eduard Shevardnadze, 
Soviet Foreign Minister,- 
warned that the Soviet Union, 
would halt destruction of its 
SS-23 intermediate-range ? ' 
nuclear weapons if Mato devet 
oped a new Lance missile. Page 
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Sihanouk 

Prince Norodom SUianna k, J 
the Cambodian reaistahce 
leader; urged China and That 
land to cut off mflitary srup- 
plies to the Khmer Rouge guer- 
rillas fighting fte Vietnamese 
occupation of ItiSooimtry^fo . 
encourage a peaceful solution. 
Page6 ' •.■. '••• ..." 
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[Day Portion 


Sri' Lanka kWiiig* 

Eighteen Tamil ©lerrlB^and 
12 Indian soldiers were fcffled 
in a fierce battielBi^ horthem 
Sri Lanka when about 35|ah- 
eration Tigers of Tarmfl Beiam 
rebels ambufted anlmfiah- “• . 
patrol at Nedunkeriu m 
Vavuniya district. . 


D-Mark, io improve twas^mainly 
a.matte^pf specpl2dMm,that •. 
o&k&alLWfisfc Q&n&njn£et&&, 
rates^^c|8fri^ti88-,ThJratir : - 
,‘^Q^^bq^esbank: < 

y cam*-- 

v any s^mhant problmnsfor — 
■ placed Danish. .. . 

.. krone: Ciirrbiicles, page 38 - 


Quint 

Lebanese kidnappess^ released 
West German hostage Marcus 
Quint 10 days after he was' . 
seized near the southern town 
ofSidou- . 


S^3^IL,Norway’sstate oil 
campsiiy, fifted flrst^quarter 
profits before extraordinary ■: 
itenfe-da l«erh55bn (|224m> - ' 
frdmNKrll'tftai.biitis trains^ 
femng NKr494m to a currency 


exchangeriskfund, leaving 
Its of NKrLOSbn this time. 


US *war mingV move 


President G€»teh Bush has 
bowed to emmconinentalist 
pressure in Ids own. adminis- 
tration and Congress and 
agreed that the US- should com- 
mit itself to work towards an 
international convention on : 
global warming. Page 3 . 


ISRAEL’S banks have agreesL 
to make eariy and substantial 
cute in ftorttemi interest 
rates to a, vert a threat by .the 
central bank, the Bank of. 
Israel, to use its powers to 
impose a^cut in' the cost of 
crediLPage3 1 • - -. 


SPANIS^Govranmnent 
announced a Pta 1151m. ($974m) 
cut In public pending this 
year and^ftarply Increased. . 

thp - ftyiwtiiig WtBihnWmg -far' 

"'on coxpototo profits. Page 2 


Bangladesh 1 - sKomi - - 

Eight people were killed and 
at least 10b.iqjuredin a rain- 
storm that flattened hundreds 
of thatched homes, uprooted 
trees and disrupted/power sup- 
plies, across Bangladesh. : 


Baltic pledge - 

Deputies- from the Baltic repub- 
lics pledged to press their ; r . 
demand fbr a greater say over 
their own affairs at this - 
month’s inaugural session of 
the new Soviet pa r lia m e nt . . 


PLANS toureate a commercial 
—joint v en t u re s u pplying invest 
ment intermediaries with mar: 
ket.prices ^hd other company 
Mf ormationha ve been for- 
: iji^slly endorsed by tiie Cmnmit- 
tee of Stock Exchanges of the 
EC- P«ge 29 ; ■ - - 

EGYPT wUl raiW interest rates 
from today by up to 3 percent- 
.'age pointsitta gfaair sigittiiat 
- it tettetliterpTCparitig the^ ' 
.ground for an agreement with 
‘the Jhteniational Mor^ary [ : . 
PuncL Hi^ier interest rates . 

' axe one afthe Fund’s key ' 
demands. Page 3 ’ 


UK towpqr report 

The UK Low Pay Unit reports 
that 9.4m people have incomes 
at or below the level at which . 
they are entitled to receive 
supplementary benefit from 
the government. Page 3 


MULTtPdrpase Holding bat- 
tie fear the diversified Malay- 
sian Chinese investment group 
took a surprise tiim when 
receivers holding a controlling 
29 per cent Stake’ said they 
would make “a positive recom- 
naendatkm^ to sellthe stake. 


Befrut man missing 

The whereabouts remained . 
unknown-of former Battle of 
Britain filter-pilot, Jack 
Mann, who disappeared in 
Moslem West Beirnt while.' .. 
going to the hank. Page 2 


Rose bfighted 

Trading acforssup- . • 

ported an all-night^lgfl at the 
tite of London’s l^h. century 
Bose Theatrewhere Shake- 
speare is thought to have per- 
formed wheredevelopers were 
today .due to. begin work, on . . 
an office block. Page’ 26 


BIUNION Adratticadi Sicurta: 
.'parent company of Italy'a sec- 
ond biggest Insurer saw profits, 
rise by 19J. per emit to L61hn 
(j26.5m);Page29 

GBOtJPE Bruxelles Lambert, 
Bdglan holdmg company with 
interests in financial services 
andenergy, reported a sli^it . 
recovery in profits and an 
ntoreaaed dividend. Page 29 


Kiony?sgold. 

Mr Kerty&cker, themedia 
and resources owner and inves- 
tor, remalnsAustralials rlch^t 
man by far, with an estimated 
minimum net worth of Atl2bn 
($ t'4bh)i^ge 8 * , '. 


UK GILT-EDGED securities, 
government bonds, market 
moved ahead on Friday but ' 
most of the gjunawere made 
during the afternomi following 
the release in'tiw'US of the 
producer price figures, J?age , 
S3 . . • % 


NORAND A, diversified Cana- 
dian r^ource group, reported 
, a 23 per cent advance in first 
' quarter income, despite a 
string of production problems 
which affected Its minerals 
unit Page 29 




Hungary halts work on controversial Danube dam 


By Judy Dempsey In Vienna 


EAST EUROPEAN 
environmentalists -won a big 
victory at the weekend when 
the Hungarian authorities 
decided to suspend all work on 
a Czechoslovak-Hungarian 

tl ftTn 

'■ However, the move is likely 
to : lead to renewed tension 
between Bud^est and Prague, 
with the Czechoslovak authori- 
ties irWHatfng - nr> 
for breach of the 3977 treaty 
whiefa^ initiated the project. 


The controversial dam at 
Nagymaros is twinned with 
another at Gabcikovo in 
Czechoslovakia- The Czechoslo- 
vak Government fears that if 
tiie Hungarians scrap the prel- 
ect altogether it could lead to a 
reduction in energy output in 
the region. 

Mr Mflrins Nemeth, the Hun- 
garian Prime Minister, who 
pushed for the suspension, is 
due to visit Prague later this 
week to explain the Hungarian 


position. 

He is also expected to visit 
Austria, which has given the 
project huge financial backing. 

The decision to review the 
giant dam project at Nagyxna- 
ros on the Hungarian -Slovak 
border, was announced by Mr 
Peter Medgyessy, the deputy 
Prime Minister. 

It followed a session of the 
Hungarian Parliament in 
which Mr Nemeth described 
the project as a “fiasco.” 


The dam is expected to be 
scrapped completely when Par- 
liament meets later this month 
to debate the issue. 

The Hungarian authorities’ 
change of heart follows years 
of persistent pressure by Hun- 
garian par- 

ticularly the Dima Koer - Dan- 
ube Circle. ”7116 struggle is not 
over” said Mr Janos Vargha, a 
biologist and founder member 
of the Duna Koer. So far, 
150,000 Hungarians had signed 


a petition calling for a referen- 
dum on the issue. 

The project involves re-rout- 
ing the river Danube so as to 
construct two giant hydro-elec- 
trical power stations, one at 
Nagymaros, the other at Gabci- 
kovo in Slovakia. 

The suspension of the Nagy- 
maros dam project will almost 
certainly increase the confi- 
Continued on Page 26 
Bush shifts ground. Page 3 
UN meeting. Page 3 
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Thousands join Peking protest 
on eve of Gorbachev summit 


QyT’Mar Elflngsan, Coflria MacdougaH and Quentin Peel in Peking 


THE CHINESE Communist 
Party leadership was last rdgfal 
looking for a way to 
a hunger strike by thou- 
of Peking students, 
r fy mni' Hi f ra ti ng Jjj the wake of 

today’s ceremonial welcome 
for Soviet President Mr Mik- 
hail Gorbachev. 

Waves of students, 
reinforced from cities across 
China, poured into the vast 



Tiananmen Square in the heart 
s the 


of -Peking as the evening wore 
on. At one stage there were as 
many as 100,000 students and 
sympathetic onlookers milling 
in the square, although the 
crowd thinrm ed in the early 
hours of this mooting. - 

Chanting demonstrators 
extended across the centre of 
the square to confronts single 
fine of police on the steps of 
the (heat Hall of the People, 
where Mr Gorhachev is due to 
he greeted this afternoon by 
President Tang shanimn. 

Reinforcements of police 
gathered on the for side of the 
square, raising ‘the possibility 
at a final effort to remove the 
p rotestors by force. 


Demonstrators in Peking’s Tiananmen Square carry banners 
support for students an hunger strike yesterday. The 
scrip* reads: “The people are not afraid of death.” 



Bat a passionate speech by a 
student leader in the early 
hours urged the crowd to stay 
there until all their demands 
for a genuine dialogue with the 
leadership were met. 

. “The government does not 
have^anough power to get us 
out.” he bellowed through a 
loud-hailer, to cheers from the 
cr ow d. “THals a great eve n t in 
Chinese history. 

“We Want to See Zhfct (Zhao 
Syang, the Communist Party 
leader) at least But we want 
more real dialogue, not Just 
talks . It is not enough if Zhia 
Just comes to say hem” 

The historic restoration of 
normal relations. between the 
Communist superpowers of 
China and the Soviet Union, 
after 30 years of ideological 
confrontation, looked set to be 
thrown into confusion by the 
extraordinary a| *“ m of the. stu- 
dents who have frequently 


died Mr Gorbachev’s reforms 
to justify their own demands 
for democracy and a free press. 

The protestors, sporting 
white headbands to mark their 
hunger strike, attracted tens of 
-thousands of enthusiastic, or 
simply astonished, onlookers 
to their sit-down demonstra- 
tion in the square. Their mood 
was conveyed by a poster 
which read: “Mother, we like 
your food, but we stop eating 
for -democracy.” 

Their protest, launched on 
Saturday after more than- a 
month of student unrest in fibber.-. 
Chinese capital, has' caused, 
acute eobanaasment, not arily' 
to tiie divided Chinese leader- 
ship. but also to the Soviet 
Government seeking a long- 
awaited reconciliation with its 
turbulent neighbour. 

The Chinese authorities 
began their urgent efforts to 
disband the students yesterday 
afternoon. The Dialogue Com- 
mittee of student leaders, set 
up to seek talks with the Com- 
munist Party leadership, was 
summoned to see Yan Mingfu, 
head of the Communist Party- 
affiliated United Front argmfi- 


sation, and Li Tieying, chair- 
man of the state Education 
Commission. The meeting 
brake up in disarray when the 
rtfTfrJflia said the talks could 
not be broadcast live. 

Baft in tiie huge expanse of 
Tiananm en Square, the line of 
nffi rial flagpoles all ready to 
fly the state flags of the USSR 
and the People’s Republic of 
China for today’s great celebra- 
tions, has been usurped by the 
fluttering emblems of the 
Peking students’ colleges, and 
a blafton-yeUow banner pro- 
claiming simply: “Hunger 
Strike.” Every hour they 
changed a sign spelling out the 
length the pro test has lasted. 

At the Soviet headquarters 
preparing for Mr Gorbachev’s 
arrival, the protest only 
brought confusion and deep 
embarrassment. The whole 
Sino-Soviet rapprochement has 
been largely driven by Soviet 
enthusiasm, and it now- 
appeared in danger of being 
undermined by a protest partly 
inspired by Soviet glasnost and 
perestroika. 

The students have submitted 


a petition to the Soviet 
embassy to meet Mr Gorba- 
chev. It was swiftly passed 
back to the Chinese authorities 
for consultation. 


Soviet officials flatly refused 
to give any real reaction to the 
events, which they insisted are 
a domestic issue. “We should 
not teach one another, but we 
should learn from one another 
- even from one another’s 
mistakes,” Mr Nikolai Efimov, 
deputy head of the Soviet Com- 
munist Party's ideology depart- 
ment, said in the nearest thing 
to a comment 


A more candid response 
came from Soviet actress Sofia 
CMaureli, who likened the stu- 
dent demonstration to the 
peaceful nationalist protest in 
her native Georgia last month 
- brutally broken up by Soviet 
troops, causing 20 deaths. “I 
saw what was happening in 
Peking square." she said. “The 
square in Tbilisi came to mind. 
The same thing was happening 
there.” 


Cambodian stumbling block. 
Page 6; A door for Mr Gorba- 
chev, Page 24 


Shamir wins 
approval 
for West 
Bank poll 


By Hugh Camegy 

in Jerusalem 


ISRAEL’S coalition 

government yesterday 

approved by 20 votes to six a 
peace initiative proposed by Mr 
Yitzhak Shamir, the Prime 
Minister, aimed at ending the 
17-month-old Palestinian upris- 
ing in the Israeli-occupied West 
Bank and Gaza Strip. 

The endorsement by a clear 
majority of ministers from 
both Mr Shamir's right-wing 
Likud bloc and the left-of-cen- 
tre Labour Party will 
strengthen the prime minis- 
ter's efforts to win interna- 
tional backing for the propos- 
als. 

Their main feature is a plan 
to hold elections in the occu- 
pied territories to elect a local 
Palestinian leadership which 
would negotiate an interim 
and, eventually, final settle- 
ment with Israel 

Summing up his offer to the 
Palestinians, Mr Shamir said: 
“One hand holds the stick, the 
other the peace initiative.” 

The plan deliberately left 
several key issues unspecified, 
reflecting important differ- 
ences still to be resolved 
between Labour and Likud, 
and between Mr Shamir and 
the US, which backs the elec- 
tion idea. The proposals also 
fall short of conditions 
demanded by both local Pales- 
tinians and the Palestine Liber- 
ation — Organisation (PLO) 
before they will consent to 
elections. 

The US is pressing both sides 
to reach common ground on 
the issue. Yesterday, a senior 
State Department delegation 
led by Mr Dennis Ross was in 
Jerusalem on the first leg of a 
shuttle between Israel, Jordan 
and Egypt. This week. Mr 
Moshe Arens, the Likud for- 
eign minister, and Mr Yitzhak 
Rabin, the Labour defence min- 
ister, fly to the US to promote 
Mr S hamir 's p lan. 

Continued on Page 26 


European 
companies 
combine to 


secure data 


By Alan Cane in London 


AN ORGANISATION to tackle 
the growing problem of secu- 
rity in commercial data pro- 
cessing systems has been 
formed by a number of leading 
companies in Europe. 

The European Security 
Forum is led by Coopers & 
Ly brand, the international 
management consultants. 
Among the 28 founder mem- 
bers are Asea Brown Boveri, 
British Airways, British Tele- 
com, Fiat, Ford of Europe, 
International Business 
Machines. SXF and Volvo. 

Mr Marco Kapp, forum 
director, said that organisa- 
tions could no longer remain 
in isolation where security 
was concerned: “Security solu- 
tions need to be developed 
quickly which can be rapidly 
and widely adopted by leading 
organisations and their trad- 
ing partners." 

Each of the companies has 
paid an annual membership 
Tee of £12,500 ($20.7500). Mr 
Alan Stanley of C&L in the 
UK, who helped to plan the 
forum, said he hopes that as 
new members join, the annual 
budget will eventually exceed 
£lm. “This will not be a 
talking shop,” he said. “A bud- 
get of that scale will produce 
the practical solutions that 
can create change." 

The creation of the forum 
has been prompted by an 
increasing awareness of the 
extent to which companies are 
dependent on computer 
systems connected in networks 
and the risks they run from 
accidental damage to the net- 
work, errors on the part of 
computer operators or mali- 
cious disruption. 

A two-year £Im study by 
C&L for the European Com- 
mission conclusively showed 
that many organisations rely 
on their computer networks to 
such an extent that a loss of 
service could lead to financial 
Continued on Page 26 


Credit Lyonnais in L340bn 
deal for Credito Bergamasco 


By Alan Frle dma n in Milan 


CREDIT LYONNAIS, the 
serond biggest French bank, is 
paying L340bn ($243m) to buy 
effective control of Credito Ber- 
gamasco, a large northern Ital- 
ian private sector bank. 

The deal is one of the most 
important cross-border bank- 
ing acquisitions in Europe and 
places a total value of LLiOObn 
on Credito Bergamasco. . 

The transaction is therefore 
huger than the 1966 takeover 
by West Germany's Deutsche 
Bank of Banca d' America e 
dTtalia (BAD, 'which was val- 
ued at $603m. 

The valuation of Credito Ber- 
gamasco is eqnal. to 16 times 
1988 net earnings of L70bn. 

J. Henry Schroder Wagg, the 
British merchant bank, first 
identified Bergamasco as a 
takeover target m January tins 
year and recommended the 
deal to Credit Lyonnais in late 
February. 

The deal calls . for Credit 
Lyonnais to aequire 2&.68 per 
■cent of Bergamasco at a-share. 
price ctf L52JJOO, a 73 per cent 


premium on the average price 
of Bergamasco shares recently. 

Credit Lyonnais defeated two 
Italian banks which were, also 
interested in acquiring Berga- 
masco. ■ ■ 

. A significant feature of the 
deal is an accord between 
Credit Lyonnais and leading 
. Bergamasco shareholders that 
-an extraordinary meeting of 
shareholders is to be called to 
alter the bank’s by-laws. 

These regulations at present 
limit voting rights for any sin- 
gle investor to just 4 per cent 
of the bank’s capital. This . 
arrangement was negotiated 
by Senator Guido Rossi, a lead- ■ 
mg Italian corporate lawyer 
and legislator. 

Bergamasco has 75 branches 
in Italy and; also controls the 
15- branch Banco San Marco in 
Venice. .Bergamasco’s total 
deposits amount to L2£OObn. 

- Its total assets last year were 
LWOObn. 

Credito Bergamasco’s net 


equity amounts to L780bn, 
which. 


means that the Lyon- 


nais deal values the Italian 
bank at net equity plus 12 per 
cent of deposits, or in other 
words, at 41 per cent above its 
net equity. 

The bulk of the Bergamasco 
shares are being acquired from 
Mr Ernesto Preatom, an inves- 
tor who has built up a 15 per 
cent share stake since last 
year, and from the Bergamo 
branch of the Vatican Curia, 
which owned S per cent of the 
bank. 

Meanwhile, In a separate 
deal which is likely to be 
announced within the next few 
days, Credito Romagnolo, the 
second largest private sector 
bank in Italy, is to pay around 
L300bn to acquire 30 per cent 
of Banca Friuli, a wealthy 
bank in north eastern Italy. 

The Friuli deal is part of Mr 
Carlo De BenedettTs drive to 
expand Romagnolo’s interests. 

Although Mr De Benedetti, 
the leading Italian industrial- 
ist, is a minority shareholder 

of Romagnolo, he holds effec- 
tive control of the bank. 
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OVERSEAS NEWS 


Corruption clash looms 
over Soviet prosecutors 


By Bruce Clark in Moscow 

A BITTER showdown is 
looming between conservative 
members of the Soviet estab- 
lishment and two of the coun- 
try's top court prosecutors who 
are apparently threatening to 
shed new light on the corrupt 
activities of senior public offi- 
cials. 

Supporters of Mr Nikolai Iva- 
nov and Sir Telman Gdlyan see 
the lawyers' claims of malprac- 
tice in high, places as a crucial 
test of will between an emerg- 
ing caucus of radical politi- 
cians and the old-guard appara- 
tchiks. Mr Gdlyan and Mr 
Ivanov worked for six years on 
unravelling the huge web of 
corruption that existed in the 
republic of Uzbekistan under 
the late President Brezhnev. 
Their work led last year to the 
prosecution of Mr Yuri Churba- 
□ov. Mr Brezhnev's son-in-law, 
who is serving a 12-year jail 
sentence. 

Controversy reached a new 
height last Friday, however, 
when Mr Ivanov, employing 
the tone of a man who was 
almost past caring, committed 
a sensational act of lese-ma- 
jeste on Soviet television. He 
said that the name of Mr Yegor 
Ligachev, the hard-line Polit- 
buro member, bad “appeared" 
(in what context be did not 
specify) in the course of a crim- 
inal investigation into corrup- 
tion and Mafia-style practices 
in the Uzbek republic. 

Mr Ivanov, a candidate in 
yesterday's run-off parliamen- 
tary elections, also referred by 
name to two ex-Politburo mem- 
bers and to a former head of 
the Supreme Court. And he 
made the grave allegation that 
“State policy now is aimed at 
curbing the fight against 
organised crime." 

A woman emerging from a 
polling station in Moscow 
where one of the run-off con- 
tests is being held, yesterday 



Ligachev: name “appeared” 
during investigation 

described Mr Ivanov's outburst 
as a "rare act of civic courage". 
But the Praesidium of the 
Supreme Soviet, in a statement 
published yesterday, retaliated 
with a stinging attack on both 
Mr Ivanov and Mr Gdlyan for 
“attempting to disorient peo- 
ple" through “provocative 
statements". 

It also accused them of seek- 
ing to hamper the work of the 
special commission which is 
investigating them both 
because of purported “citizens* 
complaints" against them. 

If anything, it is the case of 
Mr Gdlyan. who was elected to 
Parliament last March and 
belongs firmly in the radical 
camp, which arouses the stron- 
gest emotions. He became 
something of a public hero last 
year when he led the prosecu- 
tion against Mr Churbanov. 

But in the last month, the 
presidium of the Supreme 
Court - where he works as an 
investigator into major cases 
- has made a devastating 
attack on him. It has pub- 
lished, in heart-rending detail. 


the story of an old Estonian 
private businessman who died 
in jail after being convicted in 
1983 on trumped-up charges of 
embezzlement and bribery. The 
prosecutor in the case, it notes, 
was none other than Mr Tel- 
man G dly an. 

The unfortunate entrepre- 
neur languished in jail for 
months before coming to trial, 
was forced to confess under 
duress and was barred “with 
an Inhumanity foreign to the 
Soviet penal system" from vis- 
iting his wife as she was dying 
of cancer. 

As told by the Supreme 
Court, it is a story of a man 
who suffered horribly for the 
crime of threatening estab- 
lished interests by being too 
competent and successful: a 
story that could not have been 
better calculated to discredit 
Mr Gdlyan in the eyes of his 
liberal allies. Supporters of Mr 
Gdlyan are convinced that he 
is the victim of a cynical smear 
campaign, launched because 
he was moving his searchlight 
from the villains of the Brezh- 
nev era to people in high 
places today. 

And yet the story has also 
troubled the liberal camp: if 
there is even a shred of truth 
in the allegations against Mr 
Gdlyan, does he belong in their 
ranks? 

Between those liberals who 
say they will support Mr 
Gdlyan to the end. and those 
who are disturbed by -the alle- 
gations a gainst Hm^ there is a 
third school of thought This 
holds that even if Mr Gdlyan 
was at fault in the Estonian 
case, one should remember, 
that there can scarcely be any- 
one who held public office in 
the Soviet Union in the Brezh- 
nev era who has not made 
some compromises he would 
rather forget let him who is 
without sin cast the first stone. 


Rebels stand in run-off elections 


By Bruce Clark 

A CONTROVERSIAL 
anti-Stalinist playwright, a 
respected Armenian poetess 
and an engineer from Lenin- 
grad who openly renounces 
Communism were among the 
1.216 candidates standing in 
run-off parliamentary elections 
in 199 places around the Soviet 
Union yesterday. 

Almost all the elections are 
being held in places where no 
candidate received more than 
50 per cent in the historic 
March 26 election - even 
where only one or two candi- 


dates were standing. 

These places include Lenin- 
grad, where the party chief, Mr 
Yuri Solovyev, was routed (by 
means of spoiled ballot papers) 
in March despite being unop- 
posed, and Kiev, where old- 
guard city politicians received 
a drubbing. 

Three of yesterday's polls 
were being held in Armenia in 
districts where - because of 
boycott calls from nationalist 
leaders -* fewer than 50 per 
cent of the electorate voted in 
March. 


This time, the list of candi- 
dates includes moderate 
nationalists like the writer Ids 
Silva Kaputikian, and the 
authorities are hoping for a 
better turnout 
Mr Mikhail Shatrov, the 
playwright, is one of seven 
candidates in a middle-class 
suburb of Moscow. In Lenin- 
grad, no fewer than 34 candi- 
dates are competing to repre- 
sent the city, many of them 
liberals whose efforts are 
doomed to cancel each other 
out 


Moscow 
warns 
Nato on 
missiles 

By David Goodhart in Bonn 

MR Eduard Shevardnadze, the 
Soviet Foreign Minister, 
warned at die weekend that 
the Soviet Union would halt 
the destruction of its SS-23 
intermediate-range nuclear 
weapons, agreed under the 
1987 ZNF treaty, if Nato devel- 
oped a new Lance missile with 
a range just under the 500km 
technically allowed for 
short-range weapons. 

The threat to nullify the ZNF 
agreement, or to develop a 
hew Soviet missile to counter 
a Lance 2, was made at the end 
of Mr Shevardnadze's 24-hour 
visit to Bonn. 

His visit was mainly taken 
up with preparations for Presi- 
dent Mikhail Gorbachev’s visit 
next month. 

Those preparations included 
a compromise deal over the 
"Berlin clause” in the agree- 
ments - from trade to cul- 
tural exchanges - which Mr 
Gorbachev will sign next 
month. The Soviet Union has 
always Insisted that West Ber- 
lin be distinguished from West 
Germany in bilateral agree- 
ments, a view which die Bonn 
Government rejects. 

The threat to withdraw from 
the INF agreement, following 
last week’s offer unilaterally 
to withdraw 500 short-range 
nuclear weapons, is clearly 
designed to influence the mod- 
ernisation debate In Nato. 

Mr Shevardnadze also 
repeated his Government's 
readiness to negotiate over all 
weapons and its intention to 
reach equal levels in conven- 
tional arms, which he said 
would take "between five and 
seven years” to complete. 
Lionel Barber in Washington 
adds: The Bush admiriiB tTBt |QH 
yesterday brushed aside Mr 
Shevardnadze's threat, 
describing it as an attempt to 
Influence public opinion in 
Western Europe. 

The latest Soviet moves 
have encouraged criticism in 
the US that the administration 
is not taking the propaganda 
offensive. 

While President Bush's for- 
eign policy speech on Friday 
was generally favourably 
received, some said It did not 
deal with specifics or amount 
to a blueprint for Nato. 

Mr Bush's “Open Skies” pro- 
posal - under which the 
superpowers would allow sur- 
veillance flights - got a tepid 
response. Experts said its mili- 
tary value was limited because 
of the use of spy satellites. 
Editorial comment. Page 24 


Spain to cut public spending 


By Peter Bruce in Madrid 

AFTER MONTHS • of 
international and domestic 
pressure to drain liquidity 
from its economy without once 
again resorting to purely mon- 
etary measures, the Spanish 
government has announced a 
Ptaii5bn (£580tn) cut in public 
spending this year and sharply 
increased the withholding tax 
on corporate profits. 

Both moves, which will take 
Pta250bn out of circulation this 
year, mark the first time in at 
least 12 months that the gov- 
ernment, faced with rising 
inflation and a rapidly deterior- 
ating current account deficit, 
has tampered with fiscal policy 
to try to coal the economy. 

Announcing the cuts at the 
weekend, Mr Carlos Solchaga, 
the Finance Minis ter, conceded 
that the actum had been made 
necessary by the relatively 
poor results of a tough credit 


* squeeze imposed at- the end of 
January by the Bank of Spain. 
The credit measures were 
designed to take Pta400bn out 
of circulation but have driven 
up interest nates and led to a 6 
per cent increase In the value 
of the peseta against the 
D-Mark since the beginning of 
the year. 

The Government has 
recently increased its forecast 
current account deficit for this 
year from $7bn to $8bn, nearly 
four times greater than last 
year's, as failing tourist reve- 
nues and the strong peseta 
compound the effects of a mas- 
sive flow of imports. 

Credit to the private sector 
grew 19.6 per cent in April and 
is now growing at 17.9 per cent 
a year, and the broad money 
supply measure, though it 
improved in March, is growing 
at 12.9 per cent, nearly five 


points ahead of target Infla- 
tion. is running at 6 per cent 
and the Government is also 
under pressure to raise the 
price of petroL •. .• . . . 

The budget. cuts announced 
at the weekend are across the 
board, with most . minis tries 
having to make small sacri- 
fices. New tax regulations for 
P flmpaniwg mean that instead 
of making a one-off payment in 
October of 30 per cent- of their 
estimated annual tax obliga- 
tion, payments will be, stag- 
gered- 

A payment of 20 per. cent 
now falls due in July, another 
of 30 per cent in October and a 
further one of 15 per cent' in 
December - meaning that cor- 
porate withholding tax rises 83 
per cent . ' ' ' ' - ' 

Mr Solchaga estimated that 
thiq would take Ftal35bn out of 
circulation. 


Italy approves Montedison tax break 


By Alan Friedman in Venice 

THE ITALIAN government has 
approved a decree law that will 
provide special tax breaks on 
L1.500bn (£647m) of capital 
gains tax that otherwise would 
have to be paid by Mr Raul 
Gardlni's Ferruzzi-Montedison 
chemicals group. 

The decree was specially- 
drafted by the Italian govern- 
ment last year after Mr Gardini 
let it be known that unless he 
was allowed to defer payment 
of the tax, he would not agree 
to transfer most of the chemi- 


cals, fertilisers, fibres and elas- 
tomers assets of Montesidon to 
Enimont, a joint venture with 
the state-owned Enichem. 

Under the terms of the 
decree, Mr Gardini will be able 
to put off for years the pay- 
ment of 75 per cent of the 
LL500bn of capital gains taxes 
now falling due. The remainder 
may be stretched out over five 
years. 

Opposition politicians in 
Rome have assailed the Eni- 
mont decree as a “colossal gift” 


to Mr Gardini 

They have called on the 
Prime Minister, Mr CSriaco De 
Mita, to refuse the speri&l fax 
break. - . : : ' 

Sir Leon Brittain, the 
pean competition commis- 
sioner, is believed to bevesato- 
ining the case in order, to 
ascertain whether it consti- 
tutes special aid to Mr Gardini 
that would distort competition 
and thus violate the Treaty of 
Rome. 


Craxi offers coded choices 


By John Wyles in Rome 

THE SIGNAL, flashed through 
the murk of Italian politics 
from the Republican frigate at 
tiie end of last week,- asked 
“Shall we sink the govern- 
ment?” The answer, filtered 
back througi the fog at the 
weekend from Captain Craxi 
aboard the Socialist destroyer, 
seemed to be: “Not yet”. 

. Thus, in the ever-inventive 
Italian political scenario, party 
congress has been speaking 
onto party congress. Mr Gior- 
gio La Malta, whose Republi- 
cans are one of the minnows in 
the five-party coalition, pasted 
the government led by Chris- 
tian Democrat, Mr Cfriaco de 
Mita, in thespeech opening the_ 
Congress last Thursday and 
sprinkled some doubt oyer his 
party's future participation. 

The following day, the 
Republican president, Mr 
Bruno Visentini, went even 
further, suggesting that the DC 
was no longer .fit to lead and 


that early elections might be 
needed. 

In a prolix 2%-hour opening 
address on Saturday, Mr Craxi 
pat a suitably coded choice, 
before his delegates. 

On the one hand, he said his 
party could “dose in on itself 
in a position of total distance” 
by insisting that it was no lon- 
ger prepared to serve under Mr 
de Mita. Or it could make “an 
umpteenth effort in clarifica- 
tion” to return the government 
“to a politically coherent 
course". 

Mr Craxi wants to win votes 
on June 18 and dearly doubts 
that he can do so by stripping 
Mr Benita of his government 
braid beforehand. Better to 
campaign on the “confusion" 
and failur es of tiie DC-led coali- 
tion, even If it does include 
some of his senior colleagues 
in key minis tries such as the 
Treasury. 

He joined Mr La Malta In 


calling for a “verifies” which 
means that tire coalition party 
leaders have to attempt, in sol- 
emn summit to redefine, poli- 
cies and to inject the govern- 
ment with a new dose of 
political wxlL - 
The Socialist leader's speech 
sought to set the tone of the 
European election campaign by 
nominating drugs and the envi- 
ronment as high priorities for 
further action and by singling 
out the Italian Communists as 
his prime target 
Despite some organisational 
disasters, the choice of a for- 
mer engineering factory in 
Milan as the congress venue 
appears to be a triumph. His 
5 ,000 -strong audience sat 
beneath overhead crane tracks 
bedecked with the flags of the 
European Community nations . 
in a setting which impressively 
evoked the party's industrial, 
roots rather than tiie yuppie 
tastes jaf some of its leaders." '/ 


The search goes on for a new veteran to lead Japan 


JAPAN'S ruling Liberal Democratic 
Party was today set to start a fresh 
round of negotiations to find a prime 
minister to succeed Mr Noboru Tak- 
eshita, who has pledged to resign 
soon over his involvement in the 
Recruit scandal 

The party has abandoned its 
attempts to persuade Mr Masayoshi 
Ito. a 75-year-old elder statesman, to 
take the job after the failure of 
last-ditch talks on Saturday. 

The campaign to find an alternative 
to Mr Ito is likely to take at least a 
week, possibly two. Party leaders will 
face immense difficulties choosing 
someone who is acceptable to the 
LDP’s constituent factions and who 
can be portrayed as a clean politician 
with no links to the Recruit affair. 

The scandal, which involves the dis- 
tribution of cash and cut-price stocks 
to senior politicians and other Lnfluen 


tial people, has touched virtually the 
whole of the LDP’s current leadership 
as well as their immediate potential 
successors. 

Turning to a junior politician would 
be politically unacceptable in a coun- 
try where seniority is highly valued 
- especially for those senior politi- 
cians who still entertain hopes of 
holding office. So the party is hunting 
among the ranks of its elder states- 
men for a suitable candidate. 

Mr Ito seemed to fit the bill because 
of his experience in office and his 
clean reputation. However, he 
rejected the offer partly because of 
illness and partly because his 
demands for a wholesale clean-up of 
LDP politics were unacceptable to Mr 
Takeshita, Mr Shin taro Abe, the LDP 
secretary general and other leaders. 

The party’s rank-and-file suggested 
several possible alternatives to Mr Ito. 


They are Mr Takeo Fukuda, a former 
prime minister, Mr Shin Kanemaru, a 
former deputy prime minister, Mr 
Michita Sakata, a former speaker of 
the Diet's (Parliament’s) lower house, 
Mr Toshlo Komoto, a former head of 
the Economic Planning Agency, and 


Stefan Wagstyl on the 
hunt for a successor 
to Takeshita 


Mr Masaharu Gotoda. a former Chief 
Cabinet Secretary. 

AH, however, are over 70. Mr 
Fukuda is 84 and has already 
announced his intended retirement 
from the Diet at the next election. Mr 
Kanemaru, while a strong leader, is 


Mr Takesbita’s father-in-law, so would 
not represent a clean break with the 
Takeshita regime. Mr Sakata has held 
several cabinet posts in a long career, 
but he is an independent 

Mr Komoto leads a faction but he is 
compromised by the financial collapse 
of his family company, Sanko Steam- 
ship. Mr Gotoda used to head the 
National Police Agency and has an 
honest reputation but he was a close 
ally of Mr Kakuei Tanaka, the former 
prime minister who was Involved in 
the Lockheed scandal Inevitably the 
choice will involve horse-trading 
among the four largest factions - 
headed by Mr Takeshita, Mr Abe, Mr 
Yasuhiro Nakasone. the former prime 
minister, and Mr Kiichi Miyazawa, 
the former finance minister. 

Mr Nakasone’s faction is compro- 
mised by the fact that its leader has 
resisted pressure from other senior 


politicians to give evidence before the 
Diet about his involvement in the 
Recruit scandal, which related to 
events which mostly took place while 
Mr Nakasone was in office. 

Mr Takeshita’s stock meanwhile 
has been rising from the nadir 
reached when he announced three 
weeks ago that he would resign once 
the 1989-90 budget was passed. In con- 
trast to Mr Nakasone, he has admit- 
ted political responsibility for the 
scandal and paid the price. After a 
week or two he might be in a position 
to claim that he has made every effort 
to find a successor. 

Under those circumstances, say 
some political analysts, Mr Takeshita 
might even be able to withdraw from 
his promise to resign. He might argue 
that it was against the national inter- 
est that Japan should be without a 
prime minister. 


SHIPPING REPORT 

Quiet week 
for tankers 

By Rachel Johnson 

THE tanker market has had an 
uneventful week apart from 
continuing buoyancy in the 
period sections, which contin- 
ued to make spot market rates 
appear low, E A Gibson ship- 
brokers reported. 

Medium-sized vessels in the 
M i ddl e East Gulf continued to 
outperform the larger units. 
The 130, 000-ton cargoes to the 
West were achieving rates of 
New World Scale 75 for dis- 
charge to the UK and the Con- 
tinent, while 80, 000- tonne rs 
were asking for NWS 140 for 
the East 


Stars 


FERRIED. 


On one side of the 
lobby at The Regent Hong 
Kong, you’ll find an 
unparalleled view of the 
fabled Star Ferry plying the 
waters of Victoria Harbour. 

Cast an eye in the 
other direction and you 
might glimpse another 
fabled star alighting from 
one of our own ferries: a 
fleet of Daimlers and Rolls 
Royces waiting to whisk 
our guests anywhere 
in town. 


the 
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Fears grow 
for Briton : 
missing 
m Beirut . 

STILL so word had cootie last 
night of the whereabouts of 
the former. Battle of Britain 
fighter pilot. Mr Jack Mann, 
74. who disappeared In Mos- 
lem West Beirut on Saturday. 
Lara Mar lowe writes from Bei- 

group calling Itself tiie 
“Aimed Struggle Cells" Issued 
a communique demanding the 
release of “comrades accused 
of the assassination of Najl 
Al-Ali”. Mr AH, a Palestinian 
political cartoonist, wax 
fatally wounded by gunmen in 
London In 1987. 

In ZahranL seven - miles 
south or Sidon, Mr Markus 
Quint, 24, a West German kid- 
napped on May 4, was freedJat 
the local headquarters of the 
Shi* Amal militia yesterday. U 
was' not known who had 
abducted him or how his 
release had been obtained. 

‘Greenies’ gain 
in Tasmania 

Australia's “Greetoe”- environ- 
mentalists look like doubling 
their representation and hold- 
ing the balance of flower in 
Tasmania's parliament after, a 
strong showing in Saturday’s 
state election, Chris SherweH 
reports from Sydney. 

The result was a setback for 
the Liberal government 
headed by Premier Robin 
Gray, and for the opposition 
Labor Party. Both parties are 
now assessing if they should 
strengthen their own environ- 
mental platforms. 

Results so far indicate tiie 
liberals will have 17 seats in 
the 35-seat lower honse and 
Labor 13, while- the: environ- 
mentalist independents should 
have four. One seat remains 

undecided! 

Baltic call for 
‘independence’ 

Baltic nationalists issued a 
call yesterday for “economic 
independence” from Moscow 
by next year, AP reports from 
Tallinn. Sixty-one of the Bal- 
tics’ 89 deputies in the new 
Congress of People’s Deputies 
parliament also hammered oat 
the legislative body's first 
platform, asserting the right 
of the country's 15 republics to 
set their own policies, and 
denouncing several Kremlin 
decrees. -- 

' -The first- assembly of grass* 
roofs Peoples Fronts from the 
Soviet, republics of Estonia. 
Latvia and.Litiniania stopped: 
short of demanding overt inde- 
pendence for their once-sover- 
eign homelands. More than 
400 activists called on Moscow 
not to “obstruct the restora- 
tion of., state sovereignty” . in', 
their homelands. 

Official US visit * 
forOcchetto 

Mr AchiQfi Occhetto's pilgrim- 
age in search of legitimacy for 
Western Europe's largest Com- 
munist Party will establish 
him today as the first Italian 
Communist leader to pay an 
official visit to the US, John 
Wyles writes from Rome. 

Since his election to the 
leadership last summer. Hr 
Occhetto has been, bent on per- 
suading the public that his 
party (PCI) belongs to the 
mainstream western European 
left as- a social democratic 
movement 


‘Kabul Ox’ turns faces red in Washington 

Najibullah has defeated all attempts to topple his regime, Christina Lamb writes 


A YEAR ago today, as the 
first Soviet tank rolled 
out of Afghanistan, US 
officials were predicting the 
imminent foil of Rahul. After 
nine years, 115,000 Soviet 
troops equipped with the latest 
weaponry had foiled to tame a 
bunch of untrained men from 
the hills. 

More than. $2bn (El.lbn) in 
US aid had transformed peas- 
ants with ancient rifles into 
the world's best-equipped guer- 
rilla force able to humiliate a 
superpower. Morale among 
resistance ranks was high. 
Today, the smile is on the face 
of President NajibuDah, whom 
no one thought could survive 
without the Russians. Nick- 
named “The Ox”, his stubborn- 
ness has defeated all attempts 
to remove him. 

Instead, he has reconciled 
the two factions of his divided 
People's Democratic party 
(PDPA) and wooed middle: 
class support by playing up the 
fundamentalism of the guerril- 
las while himself becoming 
more Islamic. What, on taking 
office, Mr Mikhail Gorbachev, 
the Soviet leader, described as 
Moscow’s bleeding wound, has 
become the cause of a red face 
for US policymakers. 

“The Mujahideen are going 
nowhere fast, militarily and 
politically," says a Western 
diplomat in Islamabad. If any- 
thing. the battlefield has 
become more bloody with the 
Soviet departure. Najibullah’s 
regime still controls 25 of 31 
provincial capitals. Far from 


defecting, the 60, 000-strong 
Afghan army la fighting hard. 

The much-heralded attack on 
Jalalabad, now in its third 
month, has disproved Mujahi- 
deen claims to control 05 per 
cent of territory. Despite 1 
back-up from Pakistan, the sit- 
uation is at best a stalemate. 
The regime is taking full 
advantage of its airpower, and 
guerrilla commanders have 
been unable to agree on a 
united strategy. 

These days nobody talks of 
capturing KabuL The snows 
have thawed and excuses run 
out. For the first time, Mujahi- 
deen are questioning whether 
the Soviet troops left because 
they were defeated or, as West- 
ern analysts agree, through 
global and domestic pressure. 

So what weut wrong? Partly, 
It was a change in the nature 
of war: setpiece battles to take 
cities require training and dis- 
cipline rather than the unpre- 
dictability which made for an 
effective guerrilla force. 
Reports of atrocities whether 
by Mujahideen or their Arab 
volunteers have deterred defec- 
tions, forcing the regime to kill 
or die. 

The Shura (council) which . 
convened in February to form 
a representative government 
that would attract defections 
degenerated into a popularity 
poll for the seven resistance 
party leaders who in an earlier 
survey of refugee camps got 
only 2 per cent support among 
them. 

Defections are unlikely 


unless the government broad- 
ens its base and starts taking 
itself seriously. So far, it has 
only exposed differences. 

Many supporters of the 
Mujahideen are looking more 
favourably at Najibullah, who, 
sitting in the capital, is claim- 
fog the moral high ground. A 
moderate resistance leader 
admits: “How can we call him 
a puppet when we have haff 
the world pulling our strings?” 

While extremists insist 
“peace will return to Afghan- 
istan only through war”, an 
increasing number oT Mujahi- 
deen are talking of negotia- 
tions mid of UN i nt erv en t i on to 
stop the bloodshed. 

Najibullah is having some 
success in deals with mdivid- - 
oal co mm and e rs but the blood 
is still too fresh to do- so 
openly. One commander asks: 
“When we threw out 115,000 
Soviets, how can we admit to 
not being able to defeat half as 
many Afghan troops?” . 

With the present military 
deadlock, Pakistan and the US 
are under pressure to xeaasess 
their policy and reconsider a 
political solution. Moscow has 
suggested an international con- 
ference but Washington and 
Is lamab ad continue to hack the 
interim government decision to. 
go for a military solution, with 
the Bush Administration com- 
mitted to give military aid 
until victory. . 

Last week. Mr James Baker, 
the US Secretary of State, was 
in Moscow for talks, with Mr 
Eduard Shevardnadze, 


Moscow's -Foreign Minister. 
Afghani s t an was among the 
topics discussed during his 
visit,' but Mr Baker has made it 
clear he is. resisting Soviet 
demands for negotiations on a 
political solution. 

Others within " the State 
Department are raying Jalala- 
bad was a serious mistake 
the time may come for a policy 
review. Many are questioning 
the interventionist role of 
Pakistan’s militaiy intelligence 
(ISO who were behind the Jal- 
alabad fiasco and why the 
majority of aid has gone to 
extremists. 

Pakistan's Prime Minister, 
Ms Benazir Bhutto,, is also 
coming under pressure from 
those within her. party -anxious 


to avoid a protracted war 
their. borders. P ublic opinloi 
turning against the .war, pat 
ularly after two Scuds W' 
fired into Pakistan. 

Analysts believe • 
Mujahideen should not disc 
Ifeyibullah's offer to step do 
and hold ejections; A- West 
diplomat comments: “The 1 
gertiiey foave it, the wed 
position they will be in. T1 
may just find that when tl 
finally agree, Najib refuses.’ 

Meanwhile, a n» cost in 
and destruction is mount! 
Last , May, journalists wi 
scoanng-tbe bowler for re 
gees returning. One year 
there are more refugees tl 
ever. 


WORU ECONOMIC INDICATORS 


trade statistics 


UK (dm) 
Japan (USSbn) 


exports 

Imparts 

balance 

export? ~ 

-.imports 

balance 


Mar '89 
7.430 
- 9.120 

-1.690 
24.238 
17.10* 
+7.134 


Feb "89 Jan 
6.829 7X 
: 9.025- Oj 
—2.196 . -2J 
23.835 23.1 

13-486. '144 

+ 10.148 + 9 ? 


Mar <88 
6.465 
7.525 
-1.060 
- 20.801 
12.339 
+8.462 


US(Sbn)' exports 

Imports 

• - balance 
W Germany (DMm) . exports 

. .. imports 

balance 

. France 4FErfan). . - exports . 

■ . ' imports 

; balance 


Feb '89 
28.905 
. 40964 
-12.059 

52L580 

40.390 

+12,190 

83489 

93,522 

“0.453 


. Jan '89 
28.746 
38.992 
“10.240. 
KL250 
39.790 
+.13.460 
94.255 
.’ 97.083 
-2.828 


Dec. '88 
29.082 
41.731 .. 

“12.669 

51.060 

40.130 

+10^30 

86.74? 

91.609 

“4:787 


Feb -pa 
24 . 51 B 
38.939 
—•- 14.421 
- 41.850 
' 33.530 
; 4 - 8-320 
75.075 
7 RB 33 
“ 4.856 
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By Richard Johns tnMexlco City 


BIG dumped, in regulations 
governing foreign investment 
in Mexico -. including the 
automatic and immediate 
UttflAnoB of foreign nrvest- 
iffints of up to QOOnjr (£ 60 m) - - 
axe expiated to be^nnonnced 
by the Ministry .of Commerce 
and In dustry in’ the Very near 
future. 

In Haevrttiv President Cartes 
Salinas- de Gartaxi’*. pledge of 

an' “extraordinary liberalisa- 
ticm”, the nmvrules wffl also . 
spell out the acceptability of ; 
100 per coot foreign ownership 
of new- vmlxireff outside 7 cer- 
tain sectors restricted to the 
state a rid national 

Exemptions from the 1073 
Law on Foreign Investment, 
which limits the marimritn for- 
eign shareholdings in 
ventures to 40 per cent for par- 
ticular industries, were wigfle 
under the last administration 
with IBM, Xerox and Ericsson 
mdmMaaJ 

But potential foreign inves- 
tors, especially the Japanese, 
have been inhibited from 
investing in the country by the 
onerous application of the law : 
and the general uncertainty 
about its rates. 

Among the "stategic* safe*, 
tors reserved for the state will 
be oil, basic petrochemicals, 
power generation, certain min- 
erals fariniHng n nmrmri, rail- 


ways, and! the .bask:, telecom’, 
muni cations system. Others 
snch as hroadcasting, internal 
transport arid, aldines will be 
restricted to the"' ownership of 
national companies. 

Overall' the ahnof the! gov- 
erninerdandcflfi: Jaime Sarra 

Price;., the’ minister directly 
responsible, is to simplify; toe 
forbtotUng labyrinth of regula- ' 
tions and .to streamline- the 
equally daunting bureaucratic 

procedures. 1 

At the same' time it:' 
-certain that^ cmexondition trill 
be the location of new enter- 
prises outside the riurfw indus- 
trial concentrations of the Val- 
ley of Mexico, Mrinterrey, and 


Nuclear operators seek to 
improve world standards 

By David FteModt, Science Editor 


EVERY electricity company in 
the world with a nuclear power 
statkxi in operation -a total of 

ISO fTOm~3Q countries -is expoo- 

ted to be represented at top 
level in Moscow today for the 
inauguration of the World 
Association cd Nuclear Opera- 
tors (Wano). - 

Through Wano, nuclear com- 
panies hope to spot in good 
time any trends: anywhere in 
the world that could lead to a 
major nuclear accident. 

The companies, with more 
than 400 power reactors. ran- 
xrin& were-agreed-fhat public 
confidence In. nuclear energy 
could not sunrire:anotoeE acd> ; 
dent as serious as CherhobyL •' 
said Lord Marshall; ^hairr^ff ri 
of toe Central Etectridty Gen- 
erating Board, as Jie departed 
for toe Moscow- meeting. 

The evidepee from nuclear - 
accidents so for was that, such '* 
accidents did not ^nst happen* 
but baLrootsin. befijoperating . 
practice that aAfldfhet^otte^ 
muchearher, hesaidr '-rtfr-'? 1 . 

After the PS Teactor accident . 
at Three Miles Island, US. - 
nuclear . inspectors had 1 
unearthed records of several 
similar incidents that- had 
begun in the same .yray, 
although no-cne hadberai alert 
to tiie mT nllrqHnnR at thn thne. 

Companies attending the 
Moscow Inauguration would 
sign a charter undertaking to 
file data promptly an reactor 
performance and all nuclear 
.incidents with Wano. 

Tfs no accident that- we’re 


in Moscow. Chernobyl 
was a horrible shock to the 
Soviet people and the Soviet 
system,*. Lord Marshall said. 

He be&eved membership of 
Wano would impose consider- 
able -peer pressure” on every 
utility to be open and accurate. 
No utility could afford to be 
accused of faffing to meet the 
spirit of Wano. 

He understood Wano had the 
blessing of Mr MUtail Gorin’ 
chev, and its patron in Moscow 
would be a cabinet minister, 
Mr Boris Scberblna, deputy 
chairman jrf the USSR council 
crf mhrfsrters, he said. . . 
j.Wgpo is toennclear utilities* 
own response to Chernobyl, 
initiated ;by Joint US-French 
: action; and agreed at a meeting 
of ritffities In Fans 18 months 
aga • ^ ‘ 

IE aims, to maximise £h® 


oerwew^opCTJuara.w^ 

normally competing commer^ 
daily. :v. tZ'- - . r " , t . : 

.It -wiH~ also-' encourage 
nuclear -reactor -operators to 
visit eafch: other, criticise what 
they see, and e xchange flnri- 

afl. members. 

The utilities are ftmdhig a 
$5m annual budget for the 

intan|«tiniia1 nriiang e of data, 

divided between regional cen- 
tres in the US; USSR, Paris and 
Japan, ancla coordinating cen- 
tre in London. 


By-election 
victory boost 
for Mahathir - 

By Wong Sulong 

'in Kuala Lumpur - 

DR Mahathir Mohamad , -the 
Malaysian Prime Minister, has 
farther consolidated his posi- 
tion with a surprisingly strong 
victory for the government in 
a parliamentary by-election 
over the weekend. : 

Datnk Um' Ah Lek from toe 
Malaysian Chinese Associa- 
tion, the Chinese parinu tn 
the government, secured 
17,401 votes in . the Benton* 
constituency, defeating the 
candidate from the opposition 
Democratic Action Party Hy 
more than &500 votes. 

The by-election was earned 
by the death of Tan Sri Chan 
Slang Sun, the Health Minis- 
ter, who bad won the radally- 
mixed seat in the 1886 general 
election by a margin of 6,800 
votes. 

The DAP chief. Lint Sit 
Slang, recently released after 
being detained for 18 months, 
campaigned vigorously in Ben- 
tong, but his efforts had little 
Impact on the voters, who, 
after having Tan Sri Chan as 
their MP for 30 yearvappred- 
ate the benefits Of staying 
with toe government, - 
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lift interest 
rates 
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By Tony.1Vaiter In Cairo . 

EGYPT vtiQ raise ixstearestratas 
from today by up to three per- 
centage: pointe, in a clear sign 
that it is fintoer preparing, the 
ground far ^agreement with 
the International * Monetary 
Fuhd."-lhcxeased interest rates 
are one of the Fund’s key 
. demands- ‘ - - 

• .Egypt's 1 Central Bank 
announced at the , weekend a 
comprehensive oveniaul of the 
fiaterest rate rstructore in an 
^Efort^ ^to^ ’eihMHnajge' savings in 
tocal cilrrency , but bankers are 
sceptical >bbut whether the 
measures will . help ' attract' sub- 
stantially increased Egyptian 
jnhnil deposits. - . . . 

Bankers' report that more 
grid^ ^rncoe : Egyptians have been 
opening foreign currency 

deposits — the soralled “ dol- 
larisation” of savings - as a 
hedge against further depreda- 
tion to the value of the local 
currency, and as a means of 
protecting their savings from 
the ravages of inflation of up 
to 30 per cent . 

Interest -rates will range 
from, five per . . cent on 
short-term local currency 
deposits , to . 16 -.per cent on 
deposits committed for more 
than seven years. Interest on 
various categories of loans, will 
carry a maximum, .of 18' per 
•cent • '•. v 

Egypt is under increasing 
pressure to read! an accommo- 
dation with the IMF: In 'the 
absence of such an agreement 
and consequent rescheduling, 
Cairo .vriH.be obliged to resume 
substantial repayments on iis 
military debit tb the US. 

• Egypt was readmitted at toe 

weekend.to the Organisation of 
Arab Petroleum Exporting 
Companies. • 

Arab oil ministers, meeting 
in Kuwait, voted to lift Egypt's 
Oapec. suspension, imposed 
after it signed toe 1879 peace 
treaty with IsraeL 


A nother stipulation expected 
fe that a foreign company will 
have to p roduce 20 per cent of 
the capital needed for a project 
from its own . cash resources 
with an- 80 per cent Hm?* on 
borrowing. 

E mphas is wiXL . be placed on 
the training oT Mexicans and 
the transfer of technology. 

- Of . particular significance to 
tourism development is likely 
to be an easing of the bah on 
foreign ownership of coastal 
land, through the use of “fide- 
comdsos n or trusts enabling a 
foreign investor "the unres- 
tricted use of land - initially 
for 20 years - with the auto- 


matic right of renewal for a 
similar period. . 

The same legal device may 
bebsed to enable foreign com- 
panies. as well as national, 
ones, to participate in joint 
ventures with Petroleos de 
Mexico for the production cif 
basic petrochemicals, a sector 
exclusive to the capital-starved 
state oil corporation. Under 
such a system pemex's part- 
ners would be paid in products. 
'. In adcfition,.i£ is understood 
that the government pia^g to 
open tbe Mexican, stock market 
to direct investment by for- 
eigners, although, whatever 
shareholdings they acquire, 
they will not be entitled to 
speak or vote at company 
meetings. The government 
says the new regulations will 
nqt need to be approved by toe 
Congress. 

But their constitutionality 
will probably be hotly con- 
tested by the left-wing opposi- 
tion, and the old guard of toe 
ruling Institutional Revolution- 
ary-Party may well find them 
politically unpalatable. Accord- 
ing to the Bank of Mexico’s 
latest annual report; foreign 
investment in 1988 was i2^9bn, 
of which 8564m was accounted 
fin: by reinvestment of profits 
and $868m by .debt swaps, 
which were suspended in 
, November 1987. 


Bush shifts 
ground on 
environment 

By Polar Riddell, US 
Editor, in Washington 

PRESIDENT George Bush has 
bowed .to environmentalist 
pressure in his own adminis- 
tration and Congress and 
agreed that the US should 
commit itself to work towards 
an international convention, on 

global warming. 

This is a marked shift from 
previous US caution that a 
convention would be prema- 
ture as not enough is known 
about scientific and economic 
effects of global warming. 

New Instruction? have gone 
to the US team at a United 
Notions-sponsored meeting in 
Geneva on the issue and Mr 
William Reilly, the head of the 
Environmental Protection 
Agency, said Mr Bush was 
“committed to a framework 
convention that is properly 
prepared and fully inclusive of 
the rest of the world.” 

The administration has been 
divided, with Mr Reilly’s 
agency and the State Depart- 
ment pressing for firm com- 
mitments, and the depart- 
ments of Energy and 
Agriculture and the Office of 
Management and Budget 
favouring caution. 

Mr Bush’s change of policy 
is llmfrted. The international 
conference he promised will 
now be a “global workshop” of 
experts. 


Ecological commitment to be tested 

Julian Ozanne previews a UN environmental meeting in Nairobi 


E nvironment minis- 
ters and their represen- 
tatives from 70 countries 
meet in Nairobi today hoping 
to take action to support grow- 
ing concern about degradation 
of the environment 
Delegates to toe conference, 
the United Nations Environ- 
ment Programme's 15th Gov- 
erning Council, expect to pre- 
pare the ground for a long- 
term programme of action. 

‘This; I consider, is a water- 
shed in our movement in 
UNEP and to the environment 
Either we get something seri- 
ous out of this governing coun- 
cil or I would feel that really 
the governments do not mean 
bu sine ss or, rather, they mean 
business as usual and we are 
going with the hullabaloo of 
talk and nothing doing about 
the protection of the environ- 
ment,*’ says Dr Mostafa Tolba, 
the executive director of 
UNEP. 

The conference comes in the 
wake of several international 
conferences and initiatives this 
year which have rapidly made 
the environment one of the 
world's main concerns. These 
include the London Conference 
on the Ozone Layer. The 
Hague environment summit, 
the signing by 43 countries of 
the Basle Convention on the 
cross-boundary movement and 
dispersal of hazardous wastes 
and, this month in Helsinki, 
the commitment by 80 coun- 


tries to a total phase-out of pro- 
duction and consumption of 
chlorofluorocarbons, which 
deplete the ozone layer. 

But senior UNEP officials 
remain concerned that serious 
commitment to specific goals, 
targets and adequate levels of 
funding is lackin g 

The conference will discuss 
three big issues: the role of 
UNEP, the agenda for a UN 
Conference on the Environ- 
ment and Development in 1982, 
and the question of sustainable 
development. 

Dr Tolba believes UNEP is 
over-stretched, under-funded 
and toothless. First he wants 
governments to give UNEP a 
mandate to focus on five areas 
of environmental concern 
where progress can be made. 
These are: 

• Atmospheric issues - cli- 
mate change and global 
warming and the ozone layer, 

• Ocean pollution and coastal 
zone management; 

• Toxic chemicals and hazard- 
ous waste; 

• Deforestation and desertifi- 
cation: 

• Fresh water management. 

“Are the governments will- 
ing to reach that stage or not? 
This is going to be an acid test 
of whether governments really 
want to come down to earth 
and face the problem properly 
or not," he said. 

Second, he wants govern- 
ments to co mmit themselves to 


a significant boost of funding 
to UNEP from toe present level 
of S40m to 3100m by 1992. 

Finally, Dr Tolba will press 
for a series of institution- 
strengthening measures to 
allow UNEP to function more 
effectively, particularly 
between the annual governing 
council meetings. 

T he issue of the strength 
of UNEP will also be 
brought up during dis- 
cussions on the 1992 UN Con- 
ference. Dr Tolba hopes gov- 
ernments will endorse 
proposals for the creation of a 
high-level body called an Envi- 
ronmental or Ecologies 1 Secu- 
rity Council, which will meet 
permanently and act as the 
world's environmental police- 
man. 

Appropriate institutional 
change in the UN system, such 
as making UNEP an executive 
specialised agency, is also 
being mooted. 

But according to a report cir- 
culated to the Governing Coun- 
cil, the most important ele- 
ment for 1992 is “to state 
concretely what the world 
community is actually going to 
commit itself to do within the 
next decade. The conference 
should establish specific tar- 
gets, state how the world Is 
going to reach them, and 
define who is going to do what 
and at what cost.” 

These targets will include 


legally-binding commitments 
to address some of toe main 
sources of climate change and 
the emission of greenhouse 
gases, principally carbon diox- 
ide from cars and power sta- 
tions, which are heating the 
earth and causing expansion of 
the oceans, which threatens 
catastrophic flooding of low-ly- 
ing coastal areas and Islands. 

Other potential issues to be 
decided on for the agenda of 
toe 1992 conference include: 

• Adoption or a code of envi- 
ronmentally appropriate con- 
duct; 

9 Creation of a centre for 
dealing with ecological crisis; 

• Greater use of outer space 
as an environmental monitor- 
ing base; 

• Establishment of an inter- 
national environmental dis- 
pute system. 

Finally, the governing coun- 
cil will conrider whether the 
steps taken by the UN system 
and individual governments to 
address the issues of environ- 
mentally sound and sustain- 
able development, as set out in 
the World Commission report 
Our Common Future, have 
been adequate and what 
should be done to promote fur- 
ther action at the levels of 
development plans and poli- 
cies. 

The thorny issue of makin g 
development assistance condi- 
tional on environmental action 
will also be debated. 
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Brussels dreams again of creating truly ‘European’ companies 

The Commission’s president plans to revive an idea on and off the agenda for more than 20 years, David Buchan writes 


T HE European Commis- 
sion is, once more, 
dreaming the seemingly 
impossible dream of creating 
truly "European" companies, 
whose articles of incorporation 
would set them free from the 
company laws of any of the 12 
member states. It would, in 
other words, be the legal equiv- 
alent for a company of wrap- 
ping itself in the blue and 
gold -starred European flag. 

This proposal for a European 
Company Statute (ECS) has 
been on and off the Commu- 
nity's agenda for more than 20 
years. But by the end of this 
month. Mr Jacques Delors, the 
Commission president, plans to 
revive the idea. 

Much of the forthcoming 
debate, not to say furore, about 
ECS will, as in the past, turn 
on worker participation provi- 
sions tacked on to it. West Ger- 
many has always demanded 
that no plans to ease cross-bor- 
der co-operation or mergers be 
allowed to provide German 
companies an escape route 
from the federal republic's 
highly-structured system of 
“co-determination" between 
workers and managers. 

The UK government and its 
leader remain strongly opposed 
to worker participation; Mrs 
Margaret Thatcher's latest out- 
bursts against Brussels are 
most easily explained by the 
imminence of the ECS pro- 
posal "Germany's sacred cow 
is Britain's bite noire,” as one 
observer pithily puts it 
But this extraneous, ideologi- 
cal argument should not 
obscure either more fundamen- 
tal problems ECS is designed 


to tackle, or other attempts 
being made to remove fiscal 
and legal barriers to greater 
cross-border cooperation. 

These attempts include the 
Commission's revival of old 
proposals to reduce double tax- 
ation of corporate profits and 
to defer taxes arising from 
cross-border mergers, its pend- 
ing proposal to harmonise the 
base (not just the rates) for tax- 
ing corporate profits, and its 
promotion of something called 
the European Economic Inter- 
est Grouping CEE1G). 

Approved by EC govern- 
ments back in 1985 as a handy 
legal framework for cross-bor- 
der joint ventures, the EEIG 
becomes a real option for 
potential joint venturers from 
July l this year. A number of 
consortia, including the big 
electronics companies involved 
in promotion of high definition 
television, look like taking 
advantage of it. 

The reaction of most compa- 
nies to all thi* effort nominally 
on their behalf is apathetic. 
Business, generally, seems to 
have grown resigned to finding 
its own way through the com- 
pany law maze, weary of the 
lack of progress in the area - 
tax - that most interests it, 
and cynical, not to say hostile, 
towards anything that smacks 
to it of social engineering. 
Unice, the widest European 
grouping of employers, terms 
the ECS “useful, but not indis- 
pensable to the realisation of 
the internal market." 

But there are some broader 
rationales for what the Com- 
mission is doing. By removing 
many barriers already, the 


1992” programme has had the 
effect of concentrating people's 
minds on remaining obstacles. 

It has, in particular, brought 
home the fact that an average 
European company still cannot 
operate in the single legal and 
fiscal environment open to its 
competitors in Japan or even 
the US. 

If, in fact, there were as few 
differences between company 
laws of the Community's 12 
member states as there are 
between those of the US’s 52 
states, the rationale for a sepa- 
rate ECS would disappear. But, 
as the Commission admits 
itself, its earlier drive to har- 
monise member states' com- 
pany law (quite successful in 
making accounting practices 
more uniform) “seems to be 
losing momentum.” 

The Commission also feels 
that though it is now heavily 
involved in supporting cross- 
border technology research 
programmes (Esprit. Race, 
Brite), the fruits of such pro- 
grammes may fall on stony 
ground for lack of sufficiently 
pan-European companies to 
exploit them. Ironically, busi- 
ness sees part of the problem 
here as lying in the Commis- 
sion’s own anti-trust rules. 

Two other factors shaping 
the Commission view are the 
demise of many of Europe’s 
earlier cross-border mergers, 
and the rising trend towards 
Anglo -Saxon -style majority 
takeovers. Like a lament for 
the dead of the Great War, 
Commission documents carry 
sad lists of mergers formed 
across borders, often on a 50/50 
basis, but which have since 


come apart, sometimes pre- 
cisely because they were 50/50 
- Hoesch/Hoogovens, Agfa/Ge- 
vaert, Pirelli/Dunlop, and so on 
in memoriam. 

The Commission is itself try- 
ing to put some order into 
takeovers, producing last 
December a proposed code of 
practice and undertaking a 
study of the barriers to take- 
overs (such as non-voting 
shares) prevalent in some con- 
tinental European countries. 
But there is still a feeling, par- 
ticularly among the non- 
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Anglo-Saxon Eurocrats, that 
there must be a gentler alter- 
native to the takeover trend. 

There is no question that 
there are obstacles to the forg- 
ing of pan-European concerns. 
Take, for example, the case of 
European Silicon Structures 
(ES2), a rare, perhaps unique, 
instance of a pan-European 
start-up. 

In 1985 Dr Robb Wflmot, the 
former head of ICL, decided 
with three other Europeans to 
set up a highly specialised, 
trans-European custom chip 
business. 

The following two years 
were “an absolute nightmare," . 
he says- “In several cases, we 


found near total roadblocks - 
where what had to be done to 
be incorporated in France 
would bar us from incorpora- 
tion -elsewhere, and vice 
versa." 

After spending Ecus 200,000, 
no small sum for an operation 
with no initial income, »S2 has 
ended . up, according to Mr - 
Pierre Le Sueur, its finance 
director, as a Luxembourg 
holding company controlling s 
Dutch holding company that: 
owns five Dutch subsidiaries 
which, in turn, own a German 
subsidiary and (ai g pg with the 
Dutch holding company and 
one other shareholder) a 
French subsidiary. 

The reasons for all this, Mr 
Le Sueur explains, axe that the 
Netherlands (because of its 
good tax treaties) is “a good 
intermediary” vls4-vis Luxem- 
bourg, that incorporation in 
France requires seven share- 
holders, and that the “opti- 
mum” number of shareholders 
(for tax reasons) in Germany is 
five. Incorporation in the UK 
is, by contrast, “refreshingly 
simple,” says Mr Le Sueur, 


-•'‘you Just need one parent’ 
sole parent for ES2*s UK 
company is the Dutch holding 
campauy. * 

J Ford of Bungle, by contrast 
Is one of those com panie s with 
a : small army of lawyers and 
accountants to manage the 
complexities of running its 
stthsidiarieg dotted around the 
EC. 

T. But Mr Wolfgang Schneider, 
"its deputy Chief legal counsel, 
says Ford would dearly love to 
■ “organise itself on a pan-Euro- 
pean basis as a single entity." 


Thus, he says he has fol- 
lowed very closely ruminations 
in Brussels over “the European 
company idea” which, if ever 
re alis ed, would help Ford 
“streamline its administra- 
tion." However, “the progres- 
sive legal concept” of ECS, as 
currently conceived by the 
Commission, would not, in Mr 
Schneider's view, be ma t ched 
by “an appropriate texset-up". 
Compaznes adopting the ECS 
would still have to do “sepa- 
rate tax accounting, separate 
pricing between subsidiaries, 
separate reporting" In the vari- 
ous EC states. 

With same form of cross-bor- 
der tax consolidation, many of 
Europe’s joint companies of 
yesterday would have held 
together, in the opinion of Mr 
Andrd Leysen, head of Gevaert 
which once jointly owned 
Agfa-Gevaert with Bayer of 
West Germany. Bayer and 
Gevaert were for 14 years the 
joint mother companies of the 
two Agfa-Gevaert companies, 
one in Belgium end one in Ger-. 
many. But they faced an 
impossible situation in the 
early 1980s when the German 
company was making heavy 
losses that could not-be set off 
against the equally heavy prof " 
its of the Belgian company. 

“On its profits, the Belgian 
company had to pay 53 per 
cent local corporation tax, a 
further 20 per cent withholding 
tax on its dividends, leaving 
only one third of profit left; out : 
of which to give, capital - 
increases to the loss-making. 
German company," Mr Leysen 
ruefully recalls. Had Atga-Ge- 
vaert been allowed to consoli- 


date its accounts* its German, 
losses would have reduced or 
eliminated its Belgian tax bill. 

But the key doubt, in tb* 
mind of Mr Leysen and. many 
' others, is whether member 
states are ready to give up any 
part of their tax wtoereigniy.' 
Within their own natfaand bor- 
ders, governments generally 
allow cwnpaadea tocaiao H d ate 
profit and loss of fcranefaes- 
Whether they ; are ready ? to 
forgo tax revenue a£ home sim- 
ply because. tiiefr companies 
happen to imye a fose-maldBg 
foreign branch, a.partial tax 
consolidation which the Core- 
mission is about.to propose -M ■■ 
the context of-tteSSCSL is 
highly doubtful. . 

Again within their own bor- 
ders, governments' pennitone 

of their companies to take over 
another, without levying capi- 
tal gains tax on tine assets of 
the company being absorbed. 
No such exemption exists in 
the case of cross-border merg- 
ers, with governments resis- 
tant to companies leaving their 
tax jurisdiction scot-free. 

Since 196% file Commission 
has bad mi the table a. proposal 
that would register the tax lia- 
bility., of a company being 
~ acquired but ' defer actual tax 
payment until Sts assets (as a 
resuR of a de-merger or liqui- 
diation) were eventually refil- 
ised- This appears a sensible 
c o mp r om ise — bat one oa 


arbitration to resolve disputes 
concerning transfer pricing 
^thin a multinational straddl- 
ing their borders. Problems can 
nrf«L to take an example given 
by Mr Schneider, when Ford of 
Germany "sells" a Scorpio car 
to Ford of the UK- “The Ger- 
man authorities say it's being 
sold too cheap (reducing tax- 
able profits in Germany), while 
the UK tax people say it's 
being bought too expensive 
(reducing taxable profit in the 
UK).” 

. Member states are not 
deeply divided on this- arbitra- 
tion proposal, but final agree- 
ment here is being held hos- 
tage to progress on another 
proposal dating from 1969, This 
would abolish withholding 


WVUiM BiTWMii- J O 

taxes on dividends paid by a 
subsidiary in one EC state to 


-led for 20 vears. 

The two “double taxation” 
proposals have been, equally 
stalled. One (dating from 1978) 
would require EC tax authori- 
ties to accept eventual binding 


subsidiary in one EC state to 
its parent in another EC state. 

Agreement has long been 
T H* up, and was again last 
month, by West Germany’s 
refusal to abolish this with- 
holding tax, and the refusal of 
other EC states, particularly 
the Netherlands, to do so 
uptess Bonn does. 

- Germany’s problem lies in 
its split rate withholding tax 
(as between distributed and 
undistributed profits), and its 
fear that foreign parent compa- 
nies wiQ plough income from 
lightly -taxed dividends back 
into their German subsidiaries, 
giving them an unfair advan- 
tage over purely German- 
owned and based competitors. 

. This is another instance of 
the insistency with which West 
: Germany defends its own, 
often very idiosyncratic, com- 
pany and tax law structure. 


Cambodia still stumbling block ahead of Peking summit Call to end Khmer Rouge aid 


By Peter Elllngsen in Peking 


By Roger Matthews in Bangkok 


HOURS before Mr Mikhail 
Gorbachev, the Soviet leader, 
was due to arrive in Peking to 
end 30 years of cold war 
between the communist super- 
powers, China and the Soviet 
Union were still haggling over 
the issue that has kept them at 
odds - Cambodia. 

Mr Gorbachev's summit 
meeting with the top Chinese 
leader, Deng Xiaoping, will 
normalise Sino-Soviet rela- 
tions, but will not produce con- 
sensus, particularly on the 10- 
year-old Cambodian impasse. 

Describing the meeting as a 
“momentous event", China’s 


vice-premier, Wu Xueqian, 
made Peking’s position clear 
when he noted that the four- 
day s ummi t would not resolve 
“aU problems". 

Apart from withdrawal of 
Vietnamese troops by Septem- 
ber, which Hanoi and Moscow 
have agreed to, China wanted 
Cambodia’s future to be 
decided by a four-party provi- 
sional coalition led by Prince 
Norodom Sihanouk, Wu said. 

The Soviet Union believes 
the Hanoi-backed regime of 
Hun Sen should supervise elec- 
tion of a new government, and 
has objected to China’s con- 


tinuing support of the Khmer 
Rouge, the strongest of the 
four factions, and the clique 
responsible for lm deaths 
between 1975 and 1978. 

Peking has equivocated over 
the wording of the document to 
be released at the end of the 
summit on Thursday. Diplo- 
mats say Cambodia is the «wfa 
stumbling block, though differ- 
ences about disputed border 
territory and the extent of 
Soviet military placements in 
Mongolia and other border 
regions, remain. 

Wu said China welcomed 
Moscow’s promise to withdraw 


9,000 of the 12,000 troops it has 
in Mongolia, but “we hope they 
will also pull out the remain^ 
der”. The Soviet offer to reduce 
its armed forces along the bor- 
der required “further discus- 
sion”. 

Mr Gorbachev says he will 
demobolise 200,000 of the esti- 
mated 500,000 Soviet troops in 
53 divisions on the border, as 
well as dj jymantla support and 
nuclear bases. Pelting is con- 
sidering disbanding 300000 of 
the estimated 800,000 troops it 
has in 83 border divisions. 

Disputes over territory along 
the eastern border have largely 


been resolved, but bargaining 
about Ihe western frontier con- 
tinues. 


;• China still claims lm sq. 
writes , nf Siberia annexed last 
century. In talks with the visit- 
ing Iranian president. All Kha- 
menei, Deng this week empha- 
sised the importance of the 
summit, saying it would make 
a huge contribution to peace. 


Mr Gorbachev will also hold 
talks with China's prime minis- 
ter, Li Peng, and party chief 
Zhao Ziyang, when party-to- 
party Units will be re-estab- 


PRINCE Norodom Sihanouk, 
the Cambodian .resistance 
leader, has urged - China and 
ThafiantT to cut off military 
supplies to the Khmer Rouge 
guerrillas fighting the Viet- 
namese occupation of his coun- 
try. to encourage a peaceful 
solution. 

The prince speculated in 
Bangkok at the weekend that 
the Khmer, -Kouge might 
launch a bUtzbrieg otl< Phnom 
Penh after Vfetnam*S~ r troop 
withdrawal, due at t|te end. of 
September. Mositow had to 
insist an a full Vietnamese 
withdrawal while Peking 


should cut its aid to the Khmer 
Rouge. 

IT China continued to sup- 
port the Khmer Rouge mili- 
tarily, there would be no hope 
of a negotiated solution. But if 
the arms flow through Thai- 
land was cut by China and the 
Thai government, “then the 
Khmer Rouge will have to be 
more reasonable.” 

Prince Sihanouk urged the 
Western media to stop painting 
such favourable pictures of 
Hon Sen, the Vietnam-backed 
Cambodian premier. There was 
a danger Him Sen would feel 
he was gaining world recogni- 


tion and therefore need not 
make more than cosmetic con- 
cessions, he declared. If that 
happened, Cambodia could 
revert to life as it had been 
undo: the Khmer Rouge, with 
no individual liberties. 

There had to be a quadripar- 
tite solution, including a weak- 
ened Khmer Rouge, otherwise, 
the country could again be 
{dunged into civil war. 

The Khmer Rouge has mean- 
while repeated Its refusal to 
contemplate a ceasefire until 
all Vietnamese troops have left 
Cambodia under strict interna- 
tional supervision. - 
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Thanks to Siemens technology 
you’ve probably heard from 
some of our customers already 




i 



The Little woods Organisation, British Gas and The 
Bank of Scotland ail have one thing in common 
a well deserved reputation for 
the quality of their service. 

A service which includes 
regular communications with 
all their customers. 

They all have something else 
in common - all three use 
Siemens to help them maintain 
speed and accuracy in those communications. 



*• 


Siemens laser printers provide them with a unique 
combination of speed, visual quality and versatility 
across a wide range of applications, 
including printing on pre-coated and 
heat-sensitive materials. 

So when you're browsing through the 
morning's mail, you'll be receiving 
the right information at the right time, 
every time. 

For more information, please telephone Siemens 
on 0932 785691. 
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FIN A:NGl AL-ITMCS MONDAY MAX^S- 1^89: 


1931 


Independent front suspension developed to allow 
each wheel . to* follow, road . surface contours 
, unhindered, by; the . movements^ of the other front 
... wheei for greater stability, xorofort.'ran d improved x 
steering control. • f?*.:*";;, . ; . ; ; 

It Is subsequently adopted, almost universally, 
by other manufacturers. 


still be steered around obstacles. (The principle is 
now accepted as the great- 
est advance in 
braking since 
the invention 
of disc brakes.) 



210SE-3.S. 

1969-1971 


1973 


1936 



Mercedes-Benz develop, the 


Jj^gKJiframe floor pan. 
; .three - section 
1' ‘ collapsible safety 
steering column 
and.;strong side-!mpact protection. 

/• ' : — - 


“The Mercedes-Benz patent? safety door lock is 
introduced.. In an accident,; the*^conica2 safety l ocks - 
cann ot burst' open or ; « r -I. ,1 

3 An important! . advaiiqe y jtf* ; these pre - seat .* 

belt-days^ v 


1951 


Mercedes-Benz develop the 
world's first- safety body- 
shell. Later to "go into"' pro--' 
duction in the 180 .models. 

The now' standard practice 

• •■.It'’ ■■*..: 

of placing passengers In 
a rigid cell protected by 
front and jear crumple zones, was v. 
patented: by_ Mercedes-Benz. Other • - 
manufacturers have: been fallowed to' .Infringe this 
patent in the' interests- of universal road safety. 

. “ - ~ 1999 



First 


test 




_ so that; jsafety probJ^ps/ v can > -1^ £ 
be mar# OiotOughly investigated.- A JtiCl. 

- Mercedes-Benz iptroduce die^ first production < 

. to be^ equipped “with : p^li^^%iterfdr surfatces and \ 
flexible components fbr A adtiitipnal. .safety r large,: . 


Over-the years no one 
done more for safety than 


cars 



-Benz 


Front seatbelts and head restraints become standard 
equipment on all Mercedes-Benz cars. 

1979 

ABS is introduced on production models. Seatbelts 
are made standard fitting on all four seats {in 
advance of U.K. legislation). 

1981 

Mercedes-Benz are the first and still the only manu- 
facturer to offer automatic belt-tensioners as 
standard equipment (above a pre-determined 
impact force, the seat-belt is electronically 
tightened in milliseconds). The airbag is 
also on offer for the first time (stowed 
in the steering wheel boss, it 
inflates in 25 milliseconds 
on serious impact, to 
cushion the drivers head 
and chest). 

1983 

As a result of the industry's 
most exhaustive crash testing 
programme, Mercedes-Benz are 
first to engineer an improved impact energy 
dispersal system. As well as coping with the 
100% frontal impact, demanded by legislation, 
the new Mercedes-Benz design directs impact 
energy away from the cars occupants in the 
event of off-set frontal collisions. 
Mercedes-Benz develop- brake and clutch 
pedals that swing away from 
the driver's feet in the event 
of a major accident. 

1987 



• padded sun \^ors^l : wijSdow vims^ a^ci :iarin rests; 

~ W'*- ... 

L> - flexible- window ftdnw - handles; 

~ ;-v- : . ■ \ ' *.'? /•**::.: . 

rear-view mirror that defecheson* impact^.' ■ . 


196 * 


Servo-assisted discbrakes^a^^^ on. all four. 

wheielsto reduce driver effort 
fn everyday 
^as well as 
- 'emergency 
braking. ' 



239SIZ : 
1963-1967 


1967 


Mercedes - Benz ■ . safety steering . assembly. It yields 
- progressively pri Impact to -reduce the possibility 
- of driver injury. The main advantages : are: a ;.large 
padded steering ; wheel. ;bpss,v i mpact ; "absorber, 
.. ‘collapsible telescopic steering.^ ^column and a 
steering .box sited Well behind the ; front suspension. 

• ' -1 - : ••:^ .--2 ;l LZ-j(9.68: • 

Front head-restraints are" "introduced to lessen the 
; risk of Vhip-lasH' neck injuries. 

— 4 C v' '• 

Annoiirteeinpnt of’the anti-foci braking System (ABS) 

' which prevents the wHeefe locking under emergency 
braking. The vehicle does not break away and can 



Engineered* -Like No Other Car 
in The World. 


ASD (automatic locking differential) is introduced. 
Under conditions where traction varies between the 
right and left driven wheels, causing one to spin 
uselessly, the ASD system automatically transfers 
power to the wheel with better traction. The device is 
designed to operate at speeds up to approximately 
I9mph, to aid initial acceleration and manoeuvrability 
in difficult conditions. However, the ASD warning 
light alerts the driver to poor traction conditions 
regardless of vehicle speed. 

1988 

ASR and 4-Matic are introduced. Developing from 
the technology of ABS 
and ASD, these 
systems give 
the driver ad- 

ditional support 4 - UATIC . „„ 

in hazardous road conditions. ASR (acceleration skid 
control) electronically monitors wheel speed and 
automatically applies the brake and adjusts the 
throttle opening so the driving wheels cannot lose 
their grip under hard acceleration, 4-Matic (auto- 
matically engaging four-wheel drive) electronically 
monitors wheel slip and steering angle, progressively 
bringing in front wheel drive, a locking front to rear 
differential and finally, a rear differential lock as 
conditions dictate. 









To the Holders of 


UK NEWS 


Middletown Trust 

1QJS% Notes Senes A due 1993 


NOTICE IS HEREBY GIVEN that, pursuant to Article Eleven of the 
General Covenant, for the Sinking Rind due July IS, 1989 
U.S.$7,880,000 of the Notes will be redeemed at 100% of their 
principal amount plus accrued interest to July IS, 1989 when interest 
on the Notes redeemed shall cease to accrue. FOOowtng the above 
redemption, U.S. $40, 700.000 Series A Notes, U.S.S102, 885.000 
10%% Notes Series B due 1998 and U.S.S37, 205.000 11%% Notes 
Series C due 2010 win remain outstanding. 


Democrats call for unity 
as SDP admits failure 


BY Michael Cassell, Political Correspondent 


The redemption price and accrued interest are payable against 
surrender of the Bearer Notes together with all coupons maturing 
subsequent to July 15, 1989 at the offices of the Paying Agents 
outside of the United Stales listed below: 


The Chase Manhattan Bank, N A n 
Wodgate House, 

Coleman Street, 

London EC2P2HD, 

England. 


Chase Manhattan Bank 
Luxembourg, S A, 

47 Boulevard Royal, 
Luxembourg Villa, 
Luxembourg. 


Sanque Bruxelles Lambert, 
Avenue Mamix 24, 

1050 Brussels, 

Belgium. 


Chase Manhattan Bank 
(Switzerland), 
Genferstrasss 24, 

8027 Zurich, 
Switzerland. 


The redemption price and accrued interest on the Registered Notes 
are payable at the office of the Registrar, Transfer Agent and Paying 
Agent The Chase Manhattan Bank, NA„ Corporate Trust 
Administration, 1, New York Plaza, New York, New York 10081. 


A further notice will be published specifying the serial numbers of the 
Bearer Notes called for redemption. 


The Connecticut Bank and lYuat Company 
National Association as Trustee 


Dated: May 15. 1989 


THE SOCIAL and Liberal 
Democrats (Democrats) were 
last night predicting a wave of 
defections from the Social 
Democratic Party, after the 
SDP’s admission at the week- 
end that it could not retain Its 
national party status. 

The Democrats’ federal exec- 
utive will meet tonight to con- 
sider their reaction to the 
SDP’s public acknowledge- 
ment 

Mr Paddy Ashdown, the 
Democrat leader, yesterday 
appealed to SDP supporters to 
rejoin his party so that the cen- 
tre-ground of British politics 
could again unite to fight the 
Tory party. 

Despite some suggestions 
that the virtual collapse of the 
SDP could herald moves 
towards a full merger with the 
Democrats, Dr David Owen, 
the SDP leader, last night 


pledged that the party would 
“go on fighting Its comer.” 

He denied that the party was 
facing any mh crisis and said 
the SDP continued to attract 
members in all parts of the 
country. Its principal target 
would be the introduction of 
proportional representation. 

Dr Owen again called for an 
end to conflict between the 
centre parties and for coopera- 
tion to avoid unnecessary elec- 
tion contests. But he warned 
that if the Democrats “arro- 
gantly just push ahead" then 
the SDP would carry on fight- 
ing. 

He also repeated his view 
that the SDP would be ready to 
work with Labour, although he 
did not believe it would be fit 
to govern by itself or that it 
would be elected on its own. 

SDP President John Cart- 
wright explained that the p arty 


would “be a campaigning 
organisation which would have 
no aspirations to national 
party status. This carries risks. 
But so too does going an as a 
national party which fails any 
sensible test of qualifying as a 
national party - like the Lib- 
erals in the 50s." 

Mr Roy Hattersley, Labour’s 
deputy leader, said Dr Owen 
had finally accepted that the 
SDP was finished. He called an 
SDP supporters to “come home 
to the Labour party.” 

The SDP’s national commit- 
tee revealed this weekend that 
its membership had dropped to 
11,000 and that it is being 
forced to implement cost-sav- 
ing plans which will reduce its 
national profile. 

The party suffered a humili- 
ating defeat at this month’s 
local elections when it retained 
just 14 seats. 



David O wen: pledging to 
fight the SBP corner 

Dr Owen’s party is to hold a 
meeting of its Council for 
Social Democracy next week- 
mid in Coventry, which will be 
asked to approve a new consti- 
tution, essentially intended to 
save money. The meeting will 
also consider abandoning a 
full-scale conference. 

Editor i a l w im ni m t, page 24 


Government urged to consider 
private TV transmitter groups 


SPONSORED SECURITIES 


By Raymond Snoddy 


Lecturers 
to vote on 
pay row 
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THE GOVERNMENT has been 
urged to carry out a radical 
reorganisation of Britain's 
national broadcasting trans- 
mission system and sell its 
assets to the private sector, 
ending both BBC and IBA con- 
trol and ownership of transmit- 
ters. 


A study, carried out by con- 
sultants Price Waterhouse for 
the Home Office, advocates the 
creation of two competing pri- 
vate sector transmitter compa- 
nies based on a geographical 
split of the UK. 

Each would be able to trans- 
mit to roughly the whole coun- 
try but would, in effect, have a 
monopoly in the areas which 
they controlled. 

At the moment, both the 
BBC and Independent Broad- 
casting Authority (IBA) share 
almost all their transmitter- 
masts and sites. IBA and BBC 
engineers are responsible for 
mamtflinrng their own trans- 
mitters at the shared sites, 
although there is co-operation 
in emergencies. 

The Price Waterhouse pro- 
posal that in each area 
one of the two private sector 


Securities designated (SO and (USM) an dealt Ir subject to the rules and regulations of The 
Slock Exchange. Otter securities listed above are dealt to subject to tbc rules of TSA 


TSese Securities an dealt in strlethr on a matched bargain bails. NeKber Granville & Co nor 
Gram I He Davies United are market makers in these secwttJes. 


GrutiBcA.Co.Lid. 

I Lorn Lane. London EQR IBP 
Telephone 01-421 1212 


GnntiDc Davies Limutd 
I LmM Luc, London f OR JBf* 

Telephone 01-621 1212 


transmission companies would 
be responsible for all broad- 
casts whether BBC, Indepen- 
dent Television (TTV) or new 
commercial services such as 
the planned Channel 5. 

Such a reorganisation would 
have high initial costa and 
involve considerable re-engi- 
neering of oiriaHng tf aminiH tei* 
operations. 

The Government is now 
likely to push ahead with the 
privatisation of broadcasting 
transmissions in some form — 
a goal set out in November's 
policy paper on broadcasting. 
The Price Waterhouse report 
puts forward no technical or 
financial harriers to privatisa- 
tion. 

Price Waterhouse’s second 
option is the privatisation of 
both the BBC and IBA trans- 
mission systems in their exist- 
ing form, an option much more 
acceptable to both broadcast- 
ing organisations. 

The Price Waterhouse 
report, which will be published 
later this month, has virtually 
ruled out the Government’s 
preferred policy of creating 
competing private regional 


transmission companies as [ By David Thomas 


advocated in the policy paper. 
Price Waterhouse says this 
could be done if the Govern- 
ment insists but makes it dear 
it does not think much of the 
idea. 

No attempt has been made to 
cost any of the three options 
but it is dear that anything 
other than the second option 
will involve significant extra 
cost, at least in the short term, 
with only the promise that ulti- 
mately there “could* be 
.savings in the longer term. The 
business of broadcasting trans- 
mission In the UK is worth 
more than 280m a year. 

If the Government decides to 
accept Price Waterhouse’s pre- 
ferred option it would need the 
acquiescence of the BBC, 
which - under the Royal Char- 
ter which brought it into exis- 
tence and runs out in 1996 
- controls its own transmit- 
ters. 


But tiie BBC could foce pres- 
sure to give up its transmitter 
operations “voluntarily* to 
protect the level cf its licence 
fee funding. 
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ZENITH’S BATTERY POWERED 


LAPTOPS. 


8088, 80286 and 80386 
processors. 

Zero Wait-State. 

Fast, high capacity hard discs. 
Brilliant full size LCD screens. 
Data and fax modem options. 
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CBI TRADES SURVEY 

Growth, outlook for 
retail sales hit by 


high interest rates 

By Peter Norman, Economics Correspondent 


THE GOVERNMENT S poH cy 
of usin g high interest rates to 
dampen consumer demand 
appears to be working, a lbeit 
slowly, according to a survey 
pushed today. 

The latest Confederation of 
British Industry /Financial 
Thrifts distributive trades sur- 
vey suggests that retail sales 
growth has slowed as consum- 
ers' spending patterns have 
adjusted to higher mortgage 
rates. 

According to Mr Nigel Whit- 
taker, chairman of the survey : 
panel, retailers’ expectations 
have also been dampened in 
recent months. “Any ranked 
increase in confidence is 
unlikely while interest rates 
remain high,” he said. 

The latest survey, winch was 
carried out mainly hi the sec- 
ond half of A pril, s u ggests *hp* 
tire monetary squeeze has hit 
purchases of luxury goods and 
expensive items, ana tire out- 
lock for the motor trades is 
gloomy. 

Grocers fared best among 


ret ail ers last month while 
shops setting footwear, leather 
goods and household fittings 
and fwr feeing reported lower 


Among motor traders, sales 
recovered in April from March, 
although firms selling parts 
and accessories reported stam- 
ps growth flvaw vehicle trad- 

one sakstnM&to be lower 
than last year's totals* 

■Bf contrast, tire Wert sur- 
vey shows a pronounced recov- 
ery fo and orders among 
wholesalers. These figures 
helped to boost the fortunes of 
tire distributive trades in gen- 
eral between February and 
April. 

However, the wholesale fig- 
ures give only an imperfect 
guide to the purchase of goods 
by retailers and eventual con- 
sumer purchasing trends. This 
is because supplies to the 
catering a nd restaurant trade 
arid public institutions are 
included in the wholesalers’ 
figures. 


THE INDUSTRIAL relations 
crisis In higher education 
looks set to escalate as a result 
of the decision at tire weekend 
by Natfhe, the college lector- 
ere* union, to ballot lecturers 
In third level technical col- 
leges on industrial action. 

Mr David Trtesman, Nature** 
negotiating secretary, said yes- 
terday that union members 
would be asked to agree to 
work to role and refuse to 
release exam results, which 
could affect more than 100,000 
stndimts this year. 

'The Bwinw is anerv at tire 
failure of. employers to 
respond to its pay claim, 
which would cost 2LS to SB 
per cent, and at tire proposed 
introduction of new contracts 
of employment with coadjrtons 
akin to those of office workers. 

The union will mart tamor- 
row to tire **— uto Ma 

for the ballot ®f tire taiotfs 
17,000 members in the sector, 
but Mr Triesman said action 
could start before the next 
negotiating meeting with the 
employers an June 7. 


Strikes expected to bring 
London to a standstill 


By John Gappor, Labour Correspondent 


SEVERE disruption of 
transport in London Is expec- 
ted today as bus workers and 
Underground train drivers go 
oat separate 24-hour strikes. 

The strikes come amid dis- 
content among public sector 
workers .over pay and changes 
to work practices. 

The strikes - an official 
stoppage by bus crews over 

f and an unofficial walk-out 
train drivers protesting at 
oHmtmittniw of pay differen- 
tials - are expected to halt 
neariy afi central London ser- 
vices. . 

London Regional Transport 
said yesterday it expected all 
underground services except 
those on the Northern, Baker- 
■ loo, Victoria and Central lines 
to be halted, and only about 
five inner London bus routes 
to be running^ - 
Scotland Yard said that traf- 
fic and parking restrictions 


would be strictly enforced and 
asked companies to stagger 
working hours to prevent con- 
gestion. The Automobile Asso- 
ciation said it expected a rush 
hour at dawn. 

The transport disruption 
rstngftri by the two strikes and 
an overtime ban on Southern 
Re gion British Rail services is 
expected to be the worst in the 
capital fids decade and may be 
followed by further strikes 
overpay. 

The build-up of pressure on 
pay among both private and 
public sector workers is expec- 
ted to be fodled this week by 
the publication on Friday of 
the latest retail price Index fig- 
ures. 

, Mr Michael Meacher. opposi- 
tion Labour party employment 
spokesman, said he expected 
the RPl to be rising at 79 per 
cent, confirming pay increases 
Still lag inflation. 
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systems 




THE QUALITY GOES IN BEFORE THE NAME GGeS ON* 


Call free on 0800 444124 or return the coupon by Freepost for further hribimation on Zenith Data Systems desktops and laptops. 
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Don't worry, the engineers at Audi haven’t 
brought out a serious competitor to the 


Reliant Robin. 


Our three- wheel drive is, of course norm all 1 
a four-wheel drive system. 

The three-wheel drive, however, operate 


in certain situations. 


For instance, in extreme conditions whicl 
are so treacherous that the differential lock 
are engaged, this is what happens if one rea 
wheel hits ice. 

The drive system automatically, and in ; 
fraction of a second, splits the power to keej 


the remaining three wheels in traction. 


The differential is called Torsen, or torqui 
sensing. (A tongue twister and a torque twister. 

For the non-technically minded, it simph 
means that the car is less likely to lose its grij 
even when conditions vary enormously. 

For the technically minded, it can b< 
summed up in the following three words. 

VORSPRUNG DURCH TECHNIK. 











Rich-poor gap is wider, 
declares Low Pay Unit 


By Alan Pike, Social Affairs Correspondent 


CLAIMS by the Prime Minister 
that “everyone in the nation" 
has benefited from increased 
prosperity are a surprise to the 
9.4m people with incomes at or 
below supplementary benefit 
level, the Low Pay Unit says 
today. 

The number of people in 
such a position increased by SS 
per cent between 1979 and 1985 
alone, the unit says. The asser- 
tion that the 19S0s have wit- 
nessed unprecedented growth 
in real disposable incomes, it 
adds, is not supported by the 
facts. 

Ttae 10 years during which 
Mrs Thatcher has been in 
power, the unit says, have seen 
an increase in average real net 
income of 1.9 per cent annually 
- almost exactly the same as 
the previous decade. 

“What does distinguish the 
1980s from earlier periods," it 
adds, “is that the widening dis- 
parities between the rich and 
the poor have rendered this 
average more meaningless 
than ever before.” 

By defining the poor in 
terms of people with incomes 
at or below benefit level, the 
unit’s report has strayed into 
one of the areas of controversy 
aroused by Mr John Moore, 
Social Security Secretary, last 
week. 

In a speech that has pro- 
voked strong reactions, Mr 
Moore described claims that 
large sections of the British 
population live in or an the 
margins of poverty as false and 
dangerous. He said that using 



John Moore: notions of 
relative poverty attacked 

benefit rates as a poverty line 
meant that “yon end up mea- 
suring poverty by the very 
means used to prevent 
it" 

Both Mr Moore and Mrs Mar- 
garet Thatcher, the Prime Min- 
ister. would like to see an end 
to the practice of defining pov- 
erty in terms of benefit rates. 
They are concerned that, under 
that approach, higher benefit 
levels can actually increase the 
number of low wage earners 
who are held to be in or close 
to poverty. 

Mr Moore's speech, contend- 
ing that poverty in the stark, 
19th-century sense has been 
abolished and attacking con- 
temporary notions of relative 
poverty, has met a critical 
reaction from opposition MPs 
and pressure groups working 


with the poor. In his own 
party, reaction has been more, 
mixed. Some Conservative 
backbenchers support Mr 
Moore’s robust attack on con- 
temporary notions of poverty, 
but others have questioned his 
wisdom in making the speech 
at alL 

Until the middle of last year, 
Mr Moore was responsible for 
health as well as social secu- 
rity. He attempted to bring hie 
firmly held belief in the need 
to break what he sees as 
Britain's “dependency culture" 
to the Government's review of 
the National Health Service. 

By the time he lost responsi- 
bility for health when the 
Department of Health and 
Social Security was divided 
last summer, a number of gov- 
ernment backbenchers felt be 
had failed to convince the pub- 
lic that the Government was 
committed to the NHS. and 
that that was damaging the 
Government’s fortunes. 

He faces the same criticism 
over last week's speech. There 
is agreement - even among 
poverty pressure groups - 
that current definitions of pov- 
erty are vague and would bene- 
fit from greater clarity. Bat 
some of Mr Moore's colleagues 
tear that his attempt to enter 
this slightly dense debate will 
simply convey the impression 
that the Government does not 
care about the poor, however 
they are defined. 

Review 36 Low Pay that, 9 
Upper Berkeley Street, London 
W1H8BY. £2. 


Brewers will meet Young today 


By Lisa Wood 

BREWERS WILL today seek to 
substantiate to Lord Young, 
the Trade and Industry Secre- 
tary, their dire predictions for 
the future of the British brew- 
ing industry should a Monop- 
oly and Mergers Commission 
report be implemented. 

Lord Young, who has laced 
widespread opposition to the 
report in his own party, is not 
prepared to shelve the central 
conclusion that change is nec- 
essary to remedy a monopoly 
that acts against the public 
interest. 

However, Lord Yonng is 
understood to be willing to lis- 
ten to the brewers' evaluation 
of the report’s implications, 
published by the commission 
in March. Mr Anthony Fuller, 
heaft of Fullers, will lead a 
four-man delegation on behalf 
of 66 breweries. 


Lord Young does not want to 
be remembered as the Tory 
mini ster who destroyed the 
British pub and is prepared to 
modify proposals. He is also 
asking the industry to make its 
own suggestions for change. 

Brewers, who have in a 
united front mounted an 
unprecedented newspaper cam- 
paign ag ains t the report, have 
forecast that its implementa- 
tion would slash the number of 
beer brands sold in the UK and 
result in the closure of brew- 
eries and pubs. 

Brewers dispute the commis- 
sion's analysis of their indus- 
try - that a complex monop- 
oly exists, acting against the 
public interest - and so may 
find it difficult to present alter-, 
native schemes' to remedy a sit- 
uation they do nbt believe 
exists. 


A trickle of individual .brew- 
ers, including Wolverhampton 
and Dudley, the regional 
brewer, have made specific 
suggestions. W & D, for exam- 
ple, wants the proposal for pub 
te nants to be protected under 
the Landlord and Tenant Act 
1954 to be modified. 

If the Government did mod- 
ify the recommendation, it 
would help to mollify regional 
brewers and placate a number 
of Tory backbenchers. 

The six largest brewer s have 
been particularly alarmed by 
the recommendation that no 
brewer should be allowed to 
own more than 2,000 pubs. 
That recommendation is cen- 
tral to the report, which found 
that the large national brewers, 
controlled "Kiper cent ofallthe 
'■ beer sold in .’tiSe UK and'75per 
cent of outlets. 


Water body 
plans evoke 
fears for 
environment 

By Anthony Moreton 

SOUTH West Water has called 
in consultants to advise It on 
how best to develop the land 
alongside its reservoirs after 
privatisation. 

The move will lead to imme- 
diate fears among environmen- 
talists and conservation 
groups who are already con- 
cerned about the possibility of 
houses, chalets, roads being 
built, and about other urbani- 
sation within the countryside. 

Mr Keith Court, chairman of 
SWW, which wlQ be privatised 
towards the end of the year at 
the same time as the other 
nine authorities in England 
and Wales, said: “We see 
water as a focal point It is an 
attraction. The water itself can 
be used for great e r activity, 
though we would want quiet 
activity. 

“Any physical development 
we undertake would be dis- 
tanced from the water. Any 
housing would only be to sup- 
port rambling, shooting or 
other countryside activities.” 

The nationalised authority 
is cautions about commenting 
on its plans ahead of privatisa- 
tion in case it has to face alle- 
gations that it is seeking to 
influence its flotation share 
price. 

Mr Court emphasised that 
only “a very small proportion” 
of tiie authority’s 14,000 acres 
is even capable of develop- 
ment. Miu»h of the laud is in 
small plots or cuw tal ris indus- 
trial buildings such as sewage 
works. 

However, South West Water, 
which includes in its area 
Devon, Cornwall and parts of 
Dorset and Somerset, the most 
popular tourist area In 
Britain, has 21 large reser- 
voirs, already catering for 
fishing or boating. In addition, 
a huge reservoir at Road well, 
north of Plymouth, win begin 
to fill this autumn. 

The other nine authorities, 
many of which are larger than 
South West Water, are also 
certain to be studying the posi- 
tion. 

Many of the reservoirs in 
England and Wales - Scot- 
land is excluded from tire pri- 
vatisation measure - are 
within national parks, which 
will increase tire environmen- 
talists’ concern. 

There are already fears in 
Wales that commercial build- 
ing is creeping inexorably into 
the Brecon Beacons national 
park' and. water privatisation 
wflf ex acer h atetfaose featt: 
Exeter survey. Pages 15-20 


LOCAL CURRENCY 


24 HOURS A DAY AROUND THE WORLD. 




Granada. Spain 

When you travel abroad you can use your 
Visa Card to get local currency at the touch of 
a button* 

Visas cash dispenser network is the largest 
in the world with 14,000 conveniently situated 
in Europe alone. 

When you’re short of cash just look for a 
machine with 
the Visa sign. 

7/ you do have \m ir 

ibyumlkkiifilh alimi toenha: 
tall « iir l iw Bunk 

ALL YOU NEED 



SDP faces up to harsh realities 

Michael Cassell examines the dwindling influence of David Owen 

: rw svmmm'e nM adders 


T HE weekend decision by 
the Social Democratic 
Party to scale down its 
national activities represents 
the inevitable end of what has 
recently become an increas- 
ingly unequal struggle. 

Regardless of how the leader- 
ship may choose to present the 
outcome of its crisis meeting at 
the St Ermin’s Hotel in Lon- 
don, the party’s membership, 
its dwindling finances and a 
series of disastrous polling per- 
formances provide their own, 
eloquent statement about the 
real condition of the SDP. 

Dr David Owen, one of the 
"gang of four” who founded 
the SDP in 1981 as the Labour 
party fell under the spefl of its 
left wing, was still laying down 
the terms for electoral pacts 
yesterday as though he is a 
force to be reckoned with. 

He. will not have missed the 
irony of the timing which has 
seen his social democratic flag- 
ship plunge an to the political 
rocks just as Labour appears to 
be refloating after abandoning 
the policies that first made Dr 
Owen and his colleagues jump 
overboard. 

Since the SDP came close to 
winning the Richmond by-elec- 
tion earlier this year, a result 
that had no wider, electoral 
implications for the party, zt 
has moved closer still to the 
outer boundaries of the British 
political map. 

In spite of the Democrats’ 
best efforts to give Dr Owen’s 
party a status it did not 
deserve, by publicly seeking 
agreed electoral deals, the 
SDP's national standing has 


been sinking fast. Its morale 
has been dose behind. . - 

The party lost its deposit in 
the Vale of Glamorgan, held 
just 14 county council seats in 
this month’s local elections, 
and now finds itself with -'a 
TtaHnnfll membership of 1LQQ0 - 
down from the 30,000 total 
claimed last year. 

The bold talk of four-party 
politics, which followed the 
decision by the Owenites not to 
join their former partners m 
the creation of a new centre 
party, has now become a ques- 
tion of “guerrilla” tactics arid, 
of a “limited struggle’'. 

Along with manpower, cash, 
has been another important 
farfw in the decision to ran in 
the party machine. The SDP 
owes much to the personal 
support and g e n e r os ity of Mr 
David Sainsbury, the million- 
aire hea d of the supermarket 
rhafa. It was being made clear 
yesterday that his backing 
would continue. 

But Dr Owen made dear Ms 
belief yesterday that the SDP 
has to live within the financial 
limit s set primarily by the 
cash-raising capacity of. its. 
rank-and-file members. . 

The principal reason behind 
the urgent slimming-down of 
the party’s elaborately con- 
structed constitution is- to 
remove many of the costly obli- 
gations which even a larger 
or ganisatio n might And hard 
to justify. 

For all the weekend’s dra- 
matic developments, the ques- 
tion of the future relationship 
between the SDP and the Dem- 
ocrats - the issue that has 



David Owen: “needless rad 
self-destructive fight” j 

continned to frustrate progress 
for. the centre ground — 
remains unresolved. . 

Dr Owen called again yester- 
day for co-operation to end a 
“needless *md self-destructive” 
fight, although his placatory 
noises were accompanied by 
threats of further -bruising 
bouts if no agreement could be 
readied. 

. He made clear that he expeo- 
ted the SDP to continue as a 
party, dismissing any idea that 
the . BOP’s parlous state could 
finally bring about the merger 
with the Democrats toat has 
been so strenuously resisted. 

The Democrats were busy 
yesterday emphasising that no 
one was gloating over the 
SDP’s plight, which seems 
highly improbable given the 
acrimony that surrounded the 
centre parties’ split and the 
hostilities that have fmHmiwri. 


Dr Owen’s old adversaries 
now intend to grasp the oppor- 
tunity to tate across as many 
of the SDP’s dwindling and dis- 
enchanted band as possible. 
The Democrats say mat -there 
has been a steady trickle of 
defectors and now expect the 
number to rise. - 

Mr Paddy Ashdown, the 
Democrat leader, hasbeen 
strongly criticised from within 
his own ranks for his han d l i n g 
erf the -pasty's relationship with 
the SDP and. the hope now - will 
be that Dr Owen’s tiny follow- 
ing will finally erase to repre- 
sent a political c onsider a ti on to 
he accounted for. ; 

Mr David Steel the former 
Liberal leader, could not resist 
rubbing salt into Dr Owens 
wounds yesterday. He said the 
SDP had stopped pretending to 
be something it had never 
iww its leader would continue 
to be a "gadfly” in British poli- 
tics. 

The future of Dr Owen’s two 
fellow MPs - Mr John Cart- 
wright and Mrs Rosie Ba r nes 
- now appears increasingly 
vulnerable- As for the- doctor 
h ivn«u*if, always the principal 
Ingredient in the par ty fla t 
revolved around, his powerful 
personality, he appears 
increasingly isolated and politi- 
cally unimportant. 

When the SDP decided to go 
it alone, he was asked whether 
or not his party was, in reality, 
ruiHiing more than a fan club. 
He replied, in a way that 
reflected the politician’s ego, 
that his party would only have 
a few thousand members if 
that were the case. 


BR faces fraud inquiry on 
civil engineering projects 


TRANSPORT police are 
conducting a fraud inquiry 
into British Rail’s hajidHng of 
civil engineering projects, the 
Director of Public Prosecu- 
tions’ office has confirmed. 

A BR official said the investi- 
gation had been going on for 
“many months” taut was 
unable to confirm or deny a 
repeat in The Sunday Times 
that all 12 members of the Brit- 
ish Rail Board were to be inters 
viewed by officers investiga- 
ting alip gattanR of corruption 
and bribery. 

“There has been an investi- 
gation Into alleged offences in 
the civil engineering depart- 
ment," the official said. “It is a 
matter for the transport police, 
we let them get cm . with their 
inquiries.” ? • 

' He cOnfirmed that seine HR 
staff had already resigned or 
been suspended as a : result of 
the fraud, investigation. 

A DPP affidal said: “Police 
inquiries have betel going on 
for some time into allegations 


of fraud at British Kafl.” 

The newspaper report said 
inquiries being pursued in Lon- 
don, -the Midlands and Scot- 
land centred on HR’s civil engi- 
neering projects including 
track-laying, maintenance, 
lighting, drainage, refurirish- 
ment and rebufldmg- 
. It said a list naiming tm to 30 
BR executives and a senior 
Conservative MP was discov- 
ered by police who raided the 
London offices of Plasser Rail- 
way Machinery, which' had 
sold BRengineermg equipment 
.worth millions •’ of 
pounds. 

The report said some names 
were marked to show that cer- 
tain gifts and inducements, had 
. been offered*. Jr'-i 

.Foreign^hohdffys. weekend 
‘ vM t s to top'hSffite;’ food ham- 
. pers/and trips to the directors’ 
box to watch rugby at Twick- 
enham were also itemised in 
documents found at the com- 
pany last September,- it 
said. 


Four commercial radio 
stations given licences 


By Raymond Snoddy 

’H' Hhi Independent Broadcasting 
Authority has pushed ahead 
with its development of local 
commercial radio by announc- 
ing four new commercial radio 
licences. The new licences are 
part of the largest expansion of 
c ommercial radio in the UK in 
recent years. 

In Coventry, a.VHF/FM sta- 
tion aimed at the ethnic com- 
munity is to be given to Radio 
Harmony, hi the London bor- 
ough of Haringey, a second 
ethnic franchise will be shared 
between London Greek Radio 
and WNK Radio. Isle of Wight 


Radio has won the medium 
wave/AM franchise for the Isle 
of Wight and Sunderland Com- 
munity Radio Association has 
won the VHF/FM contract for 
tiie area in and around Sunder- 
land. 

Yesterday’s awards are part 
of a total of 21 “mcxemehtaT 
stations being franchised 
Within the existing broadcast- 
ing le gislation. 

In the longer tern, a new 
radio authority wifi, plan three 
new, national radio networks in 
Britain and several hundred 
local commercial stations.' 


Second director 
resigns at B&C 

MR CHARJ.ES Cary-Elwes has 
resigned as an executive direc- 
tor of British & Common- 
wealth Holdings, the financial 
services group headed by Mr 
John Gunn. 

Mr Cary-Elwes was one of 
four former colleagues of Mr 
Gunn at Exco, the money bro- 
ker, who were recruited to the 
B&C board in October 1986. 
B&C later bought Exco. He is 
the second of the four to leave, 
following Mr Julian Lee. Of the 
others, Mr Peter Goldie is B&C 
chief executive and Mr Paul 
Myners heads Gartmore, the 
group’s UK-based fund-man- 
agement subsidiary. 
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Areas of greatest housing 
need ‘get least spending’ 


THE AREAS with greatest 
housing needs frequently get 
the least investment in new 
council homes, according to a 
report published today. 

Nearly four fifths of all new 
local authorily building is car- 
ried out by mainly rural non- 
metropolitan authorities that 
can afford to fund the pro- 
gramme by council house 
sales, it says, hut housing 
needs tend to be concentrated 
in urban areas. 

The report, published in the 
monthly magazine Housing, 
has been compiled by the insti- 
tute of Housm& It points out 
that government spending c ute 
have compelled councils to 
finance their housing from 
council home sales. 

3he*jepart^ays thepractioe 
has - led “to a sharp contrast 
between the extent of council 
housing activity in_prosperous 
areas where bouse sales have 
been high, and depressed 
areas, where fewbouses have 
been sold.” - 


The report gives a warning 
that local authorities in Lon- 
don have suffered badly, with 
expenditure on bed-and-break- 
Jast accommodation nearly 
double the value of current 
investment in new homes. 

The institute urges the Gov- 
ernment to use reforms in 
housing finance proposed 
tinder the Local Government 
and Housing Bill to redistrib- 
ute resources . to councils 
where the needs are greatest 

Mr Martin Ward, the insti- 
tute's principal policy officer, 
said the pr opo sa ls would give 
the Governcoent new powers to 
redistribute spending power on 
housing. 

But he added: “We fear that 
ft wffl simply reduce the spend- 
iTC power :o£ jdl: authorities 
and miss , the opportunity of 
ploughing back the money gen- 
erated by council house sales 
into building new homes and 
maintaining existing stock in 
the areas of greatest housing 
stress." 



PIACK 
DOME INC 


NOTICE IS HEREBY GrVBM that a regular quarterly dividend, 
being Dividend No. 8 of seven and one-half cents (7V4 cents) 
Canatfian per Common Share, has been declared payable on 
June 26, 1989 to shareholders of record at the dose of 
business on June 2, 1969. 

Sh a reholders wBh addresses In the United States or Australia 
wfll be paid the equivalent amount In the currency of the 
respectivecountry. . 


May 9, 1980 


BY ORDER OF THE BOARD 
John A EekersJey 
Secretary 


This advertisement is issued in c omplianc e with the requirements of The Stock 
Exchange. Ir dpes not constitute an offer or an invitation to subscribe for or purchase 
any securities- ; - 



HARDY OIL & GAS 


INTRODUCTION TO THE OFFICIAL LIST 


SHARE CAPITAL 


follows: 

Authorised 

£53,920^x50 


1S1 


Ordinary shares of yop each 


Issued 

£24*957*855-50 


Hardy aamofl and gas^torarion ^production company which is 10 be demerged 
from Tr afal g ar Horae Public Limited Company (“Trafalgar House”) 

admission to 


the Official List of 49,915,711 Ordinary shares of sop each 
rftte demerger by the Ordinary shareholders 

staStSd services 

bu*°=, Ws on „ y 


fr om : 


Hardy 031 & Gas’jxlc 
20 Ea s tb our ne Terrace, 
London Wz 6LE *• 


1989 

Laatord Brothers & Co^ Limited 
21 Moorfidds, London EC2P2HT 
. (McmtorefTSt t) 


1 5th May, 1989 


” an< * °***5to and 16th May, 1989 With. 

Companies Annoxmcemeiit Office 
The Inte rn a tfoo al Stock Exchange 
46-50 Finsbury Square 

London EC2A rni) 
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Allied Irish may grow by 
buying building society 


By David Birchard •*: 

ALLIED IRIsk Bank Is 
considering acquiring a UK 
building , society as a way of 
broadening its customer base 
in Britain, according to Mr 
Gerry Scanlan, Its chief execu- 
tive. 

“We are locking for an acqdr:. 
sition with a branch network 
and a wide range of retail out- 
lets.” Mr Scanlan said. “Build- 
ing societies, with their cus- 
tomer recognition, range of 
products, ana expertise would - 
be a natural linkage for us, 
though" we have considered, 
several other options recently.” 

Mr Scanlan said that so far 
A£B had not contacted- societ- 
ies directly about a possible 
takeover. 

Under the Building Societies 
Act, a takeover of a society -by 
a company -is only possible 
after a ballot in which half the 
members of the society take 
part, and at least three quar- 
ters of voters are In favour. 

Last month’s landslide vote 
by Abbey National members in 
favour of flotation easily- met 
those requirements. Many 
finanniwi institutions had pre- 
viously believed that it would 
be difficult or impossible to do 
BO. 

Members off a : society being 
taken over would be entitled to 
a cash share of its reserves, 
likely to be worth several 


. times the 100 free shares 
Abbey National will give its 1 
. : members on flotation, in July, 
Thom’ are expected to be worth 
around £180.. ■ , 

The takeover would - also 
have to be approved by. the 
-Buildiiig Societies Commission. 

However, Allied Irish is only 
one of, several foreign institu- 
tions s talkin g building sodet- 
' fes. Citibank and National Aus- 
tralia Bank both said last week 
that they were - interested in 
enlarging . their distribution 
networks in the UK.' 

- - Mr Ken Hodson, manager of 
credit at, National Australia 
.Bank, said thi>t-W< Ha- pK was- 
engaged in : “on-going -discus- 
sions” with interested parties. 
French, German, and Japanese 

- bonks are also, known to have 
expressed interest in buying 
h nifiHng mririteg jf the oppOT- 

1 tunity arises. " 

• Directors and officers of 
braiding arieteffoa are advised 
to consider 'taking out profes- 

. wirnwl tiyfannlty h wmnw » | in 

a report published today by 
Goulden, toe City Law firm. . 

The report, commissioned by 
Special Risk Services* medal-, 
ist insurance brokers, says that . 
directors and, officer* o£ societ- 
ies are increasingly Hbaly tor 
find themselves targets for 
legal' actions .by aggdeved cus- 
tomers. _ . 


Scotland Electricity Board into 
agreeing to buy from British 
Coal • in spite of discouraging 
economics. 

As Scotland’s advocate in 
Whitehall, he dialing credit for 
the Monopolies and Mergers 
Commission blocking of Elders 
DCL’s takeover bid for Scottish 
ft Newcastle, although the 
decisi on was officially based on 
competition grounds. 

Last .week he disclosed that 
he had succeeded in getting 
the Treasury to pay up to 
£25 0m a year to reduce busi- 
ness rates in Scotland, so 
they conformed with those in 
England. Bat the business 
community's delight was 
soured by the simultaneous 
news that the Government is 
to preserve unloved Prestwick 
airport's monopoly of Scottish 
transatlantic flights - widely 
perceived as a blatant attempt 
to help Mr George Younger, 
the Defence Secretary, to keep 
bis seat at Ayr, where his 
majority is only 182 votes. 

Many Scottish Conservatives 
are relieved that the Govern- 
ment may be modifying its pol- 
icy of imposing Thatcherism 
an Scotland wmy-nflly - even 
Mrs Thatcher at Perth painted 
some of hear policies, notably 
on the National Health Service, 
in soft colours. 

Mr Forsyth's radicals can, 
however, console themselves 
that most of the controversial 
measures, with the exception 
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Inflation 

betting 

service 


By CUvv Wotman . ^ 

STOCKBROKERS, economists 
and other forecasters and paa- 
dits of macroeconomic trends 
will be able to put their money 
where tfaeir mouths are with 
the launch today of a betting 
service offering a gamble m 
what toe inflation rate still be 
over the next year. - 

IG lndex, the London book- 
making firm that specialises 
in financial bets, -Is liiFm rfitng 

the service at a time when the 
inflation rate-has 
to 8 per cent Us highest level 
fig s even yean. It will accept 
bets on what toeyear-on-year 
increase in the Retail Price 
Index will be In June, Septem- 
ber, December and March- of 
next year. • 

The likely opening quotes 
• this morning imply, year-on- 
year inflation, rates of &2 per : 
cent In December and 5 jBS per 
cent next March. Th e quota- 
tion for December wfllproba- 
bly be" 6.0 to Bit . 

Thus someone betting mi a 
sharp ten In inflation will 
make money for every Oil per- 
centage point the abtqal rate 
in December is. below 6.0 pec 
cent. A pessimistic jnmter will 
make money for every 0.1 per- 
centage point toe rate is above 
6.4 per daft ' 


Conserving the union by debate 

James Buxton on the avoidance of a Scottish siege mentality 


vyiiMani/.B. -Mliueira- 

fives, tha^threSemMl 
— ; m inority-thaty Jtolds 
power,, left their^rty ctHrfe> 
to/Path laafc; w eek wffh 

in. 

: Margaret .Thatcher on 

Friday nightreafflffmHmlyri- 
. cal- rather than threatening' - 

terms her co mm it j n wi i fr to 

anion pr.tikB United Kingdom. 
Earlier, however, bee Scottish 
Secretary, Mr Mticohn Bffirind, 
hud welcomed; “constructive 
dgtefe"abont toeftrtaie ofthe 
utoon.j- provided it involved 
other parts qf ftie rDK and was 
not bated^sofely on “sectarian 

nationalism.” .- v — 1 

" Mr Michael - Ancram, one of 
.Mr Rtfklnd's former 
publicly ; raised 'the " spectre ; 
haunting the conference of 'the 
Scottish Conservatives -being 
wiped out . altogether at a 
future general election. At a 
fringe meeting he put forward 
complex proi^Nfe-fig- adjust- 
ing responsibilities between 
London and . -Edinburgh to 
make' the nrifoti more attrac- 
tive to Scottish voters. 

Mr. Michael Forsyth, the 
Thatebfetite Scottish Education 
and Health Afinistca*, riatriwi 
that the Tori® were winning 
the argument In -Scotland oyer 
his radical Bri nhttHrm refanM - 
But hfe boss, Mr Rifkind, 
told the cdnteriance If was time' 
fig a .‘^modest period rif consqti- 
daticwL* The party' had to stop. 


Malcolm Rifidindrainore 
conciliatory approach 

insensitive to Scot- 

. feelings, talk to its critics 
and take on board suggestions 
fig amending their ideas. 

Mr Rifkind was highlighting 
.tiie new approach he began 
some weeks ago. Suddenly he 
is; tak in g a more conciliatory 
a t ti t ude towards the predomi- 
nantly Labour local authori- 
ties, forgiving them what 
would previously have been 
called overspending and invit- 
ing 'their participation on 
issues such as urban renewal 
firom : which the' Government 
had, until- now, pointedly 
excluded them. 

He has tried to preserve 
Scotland's remaining coal 
mines by pushing the South of 


of schools' opting out, have 
already been enacted and now 
need time to take effect in the 
run-up to the general efaction- 

The feet that Mr Ancram h»« 
proposed changes to the onion 
brings the party into the rag- 
ing constitutional debate on 
something like its own terms. 
But it hardly seems enough to 
thwart the continuing surge of 
nationalism - the Scottish 
National Party stands at about 
27 per cent in the opinion polls 
compared with the Tories' 20 
per cent, and is hoping to 
snatch Glasgow Central from 
Labour at the forthcoming 
by-election. Elsewhere, desire 
fig a devolved Scottish assem- 
bly appears to be intensifying. 

As the Tories go into the 
European elections, defending 
two of the eight Scottish seats, 
few believe the revamping of 
the central office in Edinburgh 
after the 1987 general election 
has done much good. 

Only as the conference 
ended on Friday was it allowed 
to hear from Professor Ross 
Harper, an attractive and 
well-known figure in Scotland 
who is the new president of the 
Scottish Conservative and 
Unionist Association. He 
declared that he had no time 
for the faintheartedness that 
evidently pervades much of the 
party, and rang out the famous 
bell that Lord TTafiaham tolled 
in 1957 to launch another Con- 
servative revival. 


Shopping centre 
openings at new high 

By Paul Cheeaorfght, Property Correspondent 


MORE shoppings centres were ' 
opened throughout Britain last 
year than in any previous year. 
But most of the space, -in the 
form of retail .warehouse-parks . 
and individual superstoresr 
was outside town centres. 

Hillier Parker, chartered sur? 
veyors, said that 10.3m sq ft of 
new shopping space opened in 
198% or 9 per emit more than 
tiie previous peak year of .1976. 
In 1987, 8.15m sq ft of new . 
space opened. Over the past 20 
years, more thaa- lOlin sq ft of 
shopping space has been bmtt 

Thu Trrrmhor nf plamfetf ntuip- 

ping schemes' suggests, accord- 
ing to HiTHer -Parker,, that in 
each of the next - three yarns 
there will be even more new 
shopping space opened up than 
last year.- . 1 

-The sharpr- increase JnY the r 
availability of shopping' faedfe, 
ties is tons taking* pladerat' v 
time when comntiner spending: 
has steadied andretaflers have 
come under pressure. 

Developers, especially of 
town centre schemes; waited 
fig strong evidence that renta 
were rising before -deciding 


that- new schemes would be 

fmanrifllly worthwhile. The 

delay, as wdl as the feet that it 
takes - two. or three years to 
complete town -centre schemes, 
partly -explains why many 
developers missed the surge in 
consumer spending. 

... But because retail 
baa ranftfaten tiy 
^returns, in spite of toe efaband 
flow of consumer spending, 
there has been a continual flow 
of hew projects planned or 
about to start. . 

Over toe past few days: 
•-Bredero Properties and 
Citygrove received planning 
pernilmrioh for theflOOm rede- 
vekpment' of the SoMhull town 
. centre with. 220,000 sq ft of 
sliosjpteg apace. • " .’ . 

•..In^ ^ ITnro,. ;Carrlck District 
ComuntMarteddaRoEWitoRtm 
AfljaiK» 0 bOTm 3 gropBctiee over 
gne Wtopp physaiwaie fortha 
town centre .- 1 - * 

British RaftPropoty Board 
called: in a team of wmsultants 


to advise’ on retail and other 
development- at Wavedey Sta- 
tion in the centre of Edin- 
burgh. f . - 


RECORD RESULTS 


Summary of Rwulft 


1988 

Em 


1987 

Em 


% 

incrnoM 


Group turnover 

170.8 

144.4 

18.3 

Profits before tax 

3,6 

2.7 

33.3 

Earnings per share 

36.3p 

27.2 p 

33.5 

Dividend per share 

15. Op 

11. Op 

36.4 

Net assets per share 

326.2p 

232.2p 

40.5 


"The Group continues to took for acquisitions 
relevant to our existing activities and 
management, and I am confident we wilt produce 
another s a tisfa c tory result in 1 989." 

J Malcolm Barr, Chairman 

Copies of the Report and Accounts can be obtained from: 
The Company Secretary, 3 Killingbeck Drive, Leeds LSI 4 6UF 
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Korea^ Exchange Bank 

U.s4io0y00o,oo6 

Floating Rate Notes doe 2000 
Convertible into three year Notes on or after 
November 1987 

In accordance with the provisions of the Notes, notice is hereby 
given that for the six months interest period from 15th May, 1989 to : 
6th November; 1989 the Notes wifl carry . an Interest Rate of 
10)^ per annum. . ' ' 

. Interest due on 15th November. 1989 will amount to U.S. $530.28 
per UJS. $10,000 Note and U.S..S13.256.94 peril A $250,000 Note. 
The three year Notes -will accrue nwiawt at 10W% for the above 
period and inuren payable on 15th November, 1989 will amount to . 
VLS.S5I7.5Q per U.S. $10^X0 Note and U.S. $12^37.50 per 
U.S. $250,000 Note. / - - . 

Morgan Guaranty TttistCompaoy of New York 
London -Age bi Bank . 
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he distinctively flowing lines of Astramax aren’t just sound aerodynamics, they’re sound economics. 
Although sleek on the outside, Astramax is squarely practical on the inside. 

The load volume is greater than its main competitor. The rear doors are higher and wider-opening 
: too,- just to make working-life that bit easier. While up-front, Astramax is equally generous in the cab, 
with more going for it than in many cars. 

In fact, the only time the Astramax shows a mean streak is when it comes to fuel 
consumption. The petrol-engined Astramax also is equally happy on unleaded, leaded 
or any mixture of the two. And there’s a miserly new 1.7 litre diesel engine. 

Whichever you choose to run, Astramax can’t help but put 
your company into better shape. 

To see what we mean, call 0800 800 430 anytime, and we’ll be 
pleased to send you more in-depth information. 


backs o by the worldwide RESOURCES Of cenerae motors 


A BETTER VAN -A HIGHER PROFILE 
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Councils will report on 
competition for contracts 


By Richard Evans 

CONCERN about monitoring 
procedures for local-authority 
competitive tendering has led 
the Department of the Environ- 
ment to set up a system requir- 
ing councils to report every six 
months on the award of con- 
tracts. 

The procedures, about to be 
finalised in negotiations with 
local-authority associations, 
will enable ministers and offi- 
cials to identify anti-competi- 
tive tendering practices, moni- 
tor the success of the policy 
and identify savings. 

In spite of the high level of 
complaints received on tactics 
of some councils, the Public 
and Local Service Efficiency 
Campaign reports in its latest 
survey published today that 
competition is producing dra- 
matic savings for ratepayers, 
whether work is awarded to 
council workers or to private 
contractors. 

The largest new saving 
comes from the Royal Borough 
of Kensington and Chelsea in 
London, which will save over 
£1.5m a year from contracting 
out its refuse collection and 
street cleaning services. There 
are a record 43 private refuse 
collection contracts across the 


country. 

More than 50 complaints 
involving councils of varying 
political complexion have been 
referred to the department, and 
some have amended proce- 
dures to avoid the potential 
exercise of ministerial powers 
to close down direct labour 
organisations. 

The first formal warning 
under the 1988 Local Govern- 
ment Act was issued by Mr 
Nicholas Ridley, Environment 
Secretary, to Wirral Borough 
Council last month. Mr Ridley 
listed 21 contracts that the 
department considered had 
been awarded unfairly to the 
direct labour organisation after 
cheaper private bids had been 
received. 

The Labour-led Birmi ngham 
City Council has been accused 
of anti-competitive practices in 
its tender for 364 different 
council buildings. The author- 
ity Issued a 40 lb stack of docu- 
ments, 2 ft high with 25 sepa- 
rate volumes. Cleaning for all 
364 buildings was to start on 
the same day. 

The documents also con- 
tained financial penalty 
clauses that bore no relation- 
ship to the cost of cleaning 


premises. Contractors would 
lose a week's payment, for 
example, if one lavatory Was 
not cleaned satisfactorily. 

Southampton City Council is 
demanding a performance 
bond of £400,000 from any con- 
tractor bidding for the city's 
street cleaning contract. 

Conservative-controlled 
South Kesteven District Coun- 
cil in Lincolnshire has 
reversed a decision to return 
refuse collection and street 
c leanin g to its workers after 
intervention by the depart- 
ment. The council bad pro- 
posed to give the contracts to 
the second-lowest bid from the 
direct labour team. 

DoE officials believe some 
teething troubles stem from 
inexperience of tendering in 
local authorities rather than 
malice, and the new proce- 
dures are designed to improve 
expertise. 

Compulsory competitive ten- 
dering is due to be introduced 
in phases from August 1 this 
year and covers the local 
authority services of refuse col- 
lection, street cleaning, school 
catering, cleaning buildings,* 
and ground and vehicle main- 
tenance. 


Consumers 9 Association seeks 
minimum 5% pensions rise 


By Eric Shorty Pensions Correspondent 


THE Consumers' Association is 
calling on the Government to 
force company pension 
schemes to increase pensions 
by at least 5 per cent a year, or 
by the rise in the retail prices 
index. 

The demand is one of the 
central features of the associa- 
tion's response to a report by 
the Occupational Pensions 
Board on protecting pensions, 
which sets out several propos- 
als for improving the protec- 
tion of employees and pension- 
ers in company schemes. 

The association generally 
welcomed the report, but felt 
that in many instances it did 
not go far enough. 

The OPB introduced the con- 
cept of a limited pension 
increase, under which pensions 
would rise with the RPI up to a 


maximum of 5 per cent How- 
ever, the recommendation 
would not be a statutory 
requirement unless the scheme 
were being wound up. 

The association feels that the 
proposal should be made statu- 
tory, that 5 per cent should be 
regarded as a minimum 
increase, and that schemes 
should match inflation in full 
wherever possible. 

That demand is at odds with 
the views of the pensions 
industry, which opposes legis- 
lation. Many managers feel 
that such proposals would be 
too onerous and that they 
might result in many employ- 
ers terminating their company 
pension a rrangements. 

The OPB proposal for a pen- 
sions tribunal is warmly wel- 
comed by the association. But 


it rejects the board’s idea that 
pension complaints should first 
be screened by an information 
and conciliation body before 
proceeding to the tribunal. ; 

It feels Chat direct access to 1 
the tribunal should be mines- ] 
tricted, at least for a trial ! 
period, and that complainants 1 
should be represented, if they 
require it, without charge. 

Finally, the association con- 
siders that the OPB report does 
not go far enough in ensuring 
that trustees understand their 
role and are competent to fill 
it 

Whereas the hoard recom- 
mended a brief statement of 
the principles of trusteeship to 
be provided to all new trustees, 
the association wants full 
training before trustees take 
up their duties. 


High pound 
and interest 
rates curb 
textile sales 

By Alice Rawsthom 

THE TEXTILE industry has 
reached "another crossroads'* 
in its development, according 
to the British Textile Confeder- 
ation, as it struggles against 
difficulties caused by the 
strong pound and higher inter- 
est rates. 

Jobs were lost and factories 
closed hi the industry last year 
because of the rapid rise in 
imports, a slowdown in exports 
ana erratic demand. 

There were about 15,000 job 
losses in textiles in 1988. The 
level of employment In the 
industry, which is concen- 
trated in its historic heartlands 
of the north and the Midlands, 
fell to 260,000. The index of tex- 
tile production fell by 1 per 
cent in 1988, its first fall for 
five years. 

The competitive climate has: 
intensified the pressure on the 
output and profitability of indi- 
vidual companies. It has cata- 
lysed a series of mergers and 
amalgamations within textiles, 
miiminating last week in the 
announcement of Coats 
Viyella’s £395m bid for the Too- 
tal group. 

Mr Barry Spencer, president 
of the BTC, said in the confed- 
eration’s annual report that 
the competitive conditions, 
combined -with the rise in 
interest rates, had put Britain’s 
textile companies "back on the 
defensive." 

The BTC also expressed con- 
cern about unfair c om pet it ion- 
in world textiles such as 
Import bans, government sub- 
sidies and dum ping by Other 
countries. 

The British textile industry 
suffered severely in the eco- 
nomic recession of the early 
1980s. It Jiauled itself back to 
stability in the mid 1980s, 
thanks to a combination of rad- 
ical rationalisation and 
increased investment 

Recent advances in textile 
automation have enabled Brit- 
ish companies to improve their 
competitiveness against the 
emerging industries of south- 
east Asia fay catting costs and 
increasing efficiency. 

But the cost of investing in 
automation is high. The recent 
increase in Interest rates has 
inhibited the industry's ability 
to invest. Capital expenditure 
in textiles fell in 1988 to £380m. 


IF YOU WANT TO 
ACQUIRE A GOOD 
TURKISH COMPANY, 
FIRST ACQUIRE A 
GOOD TURKISH BANK, 


like Interbank. We’re Turkey’s lead- 
ing corporate bank. And when it conies 
to mergers and acquisitions, we’re ready 
and willing to help. We*re better equipped 
to advise on these matters than any other 
private Turkish bank. We set the pace in 
other areas, too. We handle over 10% of 
Turkey's foreign trade. We lead the way in 
capital markets, mutual funds, investment 


and private banking, and privatisation 
issues. The investment opportunities in 
Turkey are very exciting now, and for die 
future. Talk to us. You’ll find us inno- 
vative, responsive and very sound. You’ll 
also find us at Buyiikdere Caddesi 108/C, 
Esentepe, 804% Istanbul-T urkey. Or ring 
Mr. Osman Unsal, our Executive Vice- 
President, on Istanbul (90-1) 174 20 33. 


INTERBANK 

TURKEY’S LEADING CORPORATE BANK. 


CBI/FT DISTRIBUTIVE TRADES SURVEY 

Retail sales growth slows down again 

By Peter Norman, Economics Correspondent ' " 


A RENEWED slowdown in the 
rate of retail sates growth in 
April and reduced expectations 
of a pick-up of retail sales this 
month are -highlighted in the 
(fonfederatipa of British Indus- 
try/ Financial Times distribu- 
tive trades survey p ublish ed 
today. 

The survey, which was car- 
ried out between April 17 and 
May 4, suggests that the signs 
of robust retail sales growth 
reported in the CBI/FT survey 
a month ago were an upward 
"blip" In an otherwise declin- 
ing trend. 

The accompanying charts, 
which record the monthly bal- 
ance o f reta ilers and , wholesal- 
ers reporting increases in sales 
and orders compared with a 
year ago minus those reporting 
falls, show a broad slowdown 
in growth rates over the past 
10 months. 

That reflects the gradual 
impact on demand of the step- 
by-step increase in British 
bank base, rates to their pres- 
ent 13per cent level between 
the. middle of last summer and 
late November. 

Among the 319 . retailers 
polled, grocers reported the 
strongest sales growth while 
off-licences and other sellers of 
non-essentials such as furni- 
ture and carpets, reported 
lower sales. The latest survey 
found that the number of 
retailers reporting an increase 
in sales compared .with, a year 
ago slipped to 53 per cent of 
the sample in April from 56 per 
cent in March while the num- 
ber reporting a decline rose to 
-23-per cent from 21 per cent 
The resultingbalance report 
ing higher sales was 30 per 
cent in April, compared with 35 
per cent in March. The April 
balance, while virtually 
unchanged from the 31 per 
cent figure reported in April 
last year, was well below the 
the balances of more than 50 
per cent reported for most of 
1968. It was higher than tills 

Merseyside 
beats jobs 
forecast 

By Ian Hamilton Fazey, . - 
Northern Correspondent . 

MERSEYSIDE businesses took 
on more labour than expected 
for the third quarter running 
In the first three months of 
1989, according thelatest eco- 
nomic survey -of Merseyside- 
Chamber of Commerce arid 
Industry. 

That was in spite id a sharp 
increase - from 2 per cent to 
10 per cent - in the propor- 
tion of companies working at 
less than 60 per cent capacity 
and the fact that a fifth used 
only 60-80 per cent of their 
capmdty, a rise of 6 percentage 

points on the previous quarter. 

.However, many of those 
doing well continue to do bet- 
ter for the fifth successive 
quarter, the largest bulk (46 
per cent) reported a rise in 
domestic orders over the previ- 
ous quarter. 

Only 13 per cent reported a 
fall, although a slowing down 
may be indi c at ed , since 41 per 
cent report static order books 
compared with 36 per cent for 
the third and fourth quarters 
of last year and 29 per cent a 
year ago. 

Merseyside’s is among the 
more important of the regional 
surveys conducted by cham- 
bers of commerce, as it covers 
(he biggest peripheral sub-re- 
gion of northern England with 
the moat severe male unem- 
ployment: over 20 per cent 
. At the end of butt year, 26 
per cent of companies 'said 
they would shed labour before 
March, but only 14 per cent 
did so. Just over half stayed 
the same. size, while 35 per 
cent took on more people, com- 
pared with 32 per cent. that 
said last year that they would. 

Turnover Is expected to 
improve further among 70 per 
cent of businesses. 

Matching jobless people to 
jobs remained -difficult, with 
43 per cent of companies 
reporting a lack of job appli- 
cants with (he right qualifica- 
tions. Skilled professionals, 
wore the most scarce. 


year’s low January ^ Febru- 
ary balances of 24 per cent and 
12 per cent respectively. . 

The balance of retailers 
expecting an increase in. sales 
volumes compared with 12 
months earlier fell to 28 per 
cent in May from 36 per cent in 
April. The survey showed that 
growth in orders placed by 
retailers slowed in April by a 
little more than had. been 
expected, while stocks were 
run down last month in rela- 
tion to expected sales. 

Among the 153 wholesalers 
covered, the balance reporting 
ay ear-on-year increase in sates 
rose to 35 per cent in April 
from 22 per cent in March, 
while those expecting higher 
sates this month increased to 
41 per cent from 24 per cent in 
■ April. 

Orders placed by wholesalers 
were higher in April than a 
year ago after having been 
below 1988 volumes in March. 
Like retailers, wholesalers ran 
down stocks in relation to 
expected sales last month and 
a further run-down of stocks is 
expected this month. 

The motor trades section of 
the survey was the only onfrto 
show negative balances among 
the respondents. The only good 
news reported by the 52 motor 
traders in the poll was of an 
increase in sales volumes in 
April compared with a year 
earlier, after a drop below 1988 
volumes in March: 35 per cent 
of traders said sates were up 
last month, compared with 28 
per cent reporting a decline. 
That resulted in a positive bal- 
ance of 7 per cent while in 
March the survey had revealed 
a negative balance of 13 per 
cent 

Otherwise, a balance of 10 
per cent of traders expect sates 
will drop in May and 7 per cent 
intend to place lower orders 
with their suppliers this 
month, stocks were high in 
relation to expected sales in 
April. 
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National Savings repays £81m 


THE National Savings made a 
net repayment to the public of 
£8L7m in April, writes David 
tasceltes. Banking Editor. 

For the first time. fhe state- 
owned savings organisation 
presented a net outflow of 
funds in a positive light in the 
latest monthly statistics pub- 


lished yesterday, reflecting the 
Government’s aim of winding 
down the national debt. 

The National Savings said 
yesterday that 'it hopes to 
encourage the repayment of 
more liquid holdings, in partic- 
ular fixed-interest certificates. 

During April, savers paid In 


£472m, but withdrew £732Jhn. 
including interest, a net with- 
drawal of £260.9m_ New depos- 
its, with interest, amounted to 
£651m, but after withdrawals of 
£7324ftru the National Savings* 
net repayment amounted to 
£8L7m, compared with £7SL5m 
in March. 


cleanser 
sales increase 

ENVIRONMENTALLY 
harmless washing and cleaning 
products are becoming increas- 
ingly popular with consumers, 
according to a survey pub- 
lished today, by the British 
Health Food Trade Association. 

Sales of biodegradable 
cleansers have risen fourfold to 
fivefold in . a year, the survey 
says. 

The 'cleansers include wash- 
ing powder, fabric conditioner, 
washing-lip liquid, dishwasher 
products ana non-chlorine 
bleach. Health food stores are 
le a di n g supermarkets and gro- 
cery stores by. stocking a much 
wider range of this “green” 
products, the survey found. 

Such cleansers break down 
quickly and 6afely, causing 
minimum pollution, and are 
based on natural materials 
such as coconut ofl. ' 


National Westminster Finance B.V. 

(Incorporated fe The Netherlands with Omited Hab&ify) 

.U54500j000f000 Junior Guaranteed FRNs 

Gixm rt»ad on a iwvor subord in ate d bash ca to 
■ - , payment of principal and intern* by ; 

A National Westminster Bonk PLC 

(kxorporated b England with Bnuted BabXM 
Nofce is hereby given that me Rate of Interest has been fixed 
at 1 0.375% mid that the interest payable on the relevant 
Interest Payment Date November 1 5, 1989 against Coupon 
No.11 fo resped of U.$£25^XX)nonTmd of the Notes vvifbe 
ULSST ,325-7aand m respect of US$5,000 nominal of tfw 
Notes wiB be US.$265 .tT 

May,75, 1989/ London ' ' T 

By; CBfcank, NA. (CSSl Dept), London Branch, Agent Bank 


£200,000,000 

MFC Finance No.T PLC 

Mortgage Backed Floating Rate Notes Due October 2023 
In accordance with theTpmw and Comffltons a# the Notes, 
notice is hereby given that toe new interest rates and periods in 
respect of the subject Notes are as follows:- 

SmImB 12.906 SeriwE 11 MwlguBJiman flnnc 

SM^M tare sS5f 




CnjBAN CO 



E-S-A- 

2300m R 0A 
21000m CI4350 
15000m £42950 
14000m E37SSO 
looooa saaso 

5000m C243» 
1200ft* £21350 
.7000m £24950 
6000m £19350 



SUNDAY TEL: 0860 226677 
Mayfair City 

01-6296266. 0.1-3776677 


US $500000,000 

0 mam 

Red National de los 
Ferrocarriles Espanoles 

Floating Rate Notes due 1998 

Unconditionally guaranteed by 

The Kingdom of Spain 

In accordance with the provisions of the Notes, notice is 
hereby given that for the six months interest period from 
J5th May, 1989 to 15th November, 1989 the Notes will 
cany an Interest Rate of 9%% per annum. 

Interest payable on 15 th November, 1989 will amount 
to U.s. $504.72 - per U-S. $10,000 Note and 
U.S, 55,047.20 per U.S. 5100,000 Note, 

Morgan Guaranty Trust Company of New York 
London 
Agent Bank 


Fly Virgin’s Upper Class to 
Tokyo and you’ll still be in 
luxury two nights later. 


VirgfnKolidays proudly presents 
its '‘Executive Special % 
Inclusive In your Upper Class package 
are two nights accommodation with ' 
Deluxe rooms at the Kefo Plaza 



V-x. 
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How Do You See Hyundai? 

You probably picture Hyundai as a maker of affordable, high- 
quality cars 

That picture’s not wrong. Just incomplete. 

Those who work with advanced computers, ships and nudear 
power plants have a better idea of our scope 

m fact, you'll find the Hyundai name behind sophisticated 
engineering projects, petrochemicals, robotics, and satellite 
communication systems, among other exciting and diverse 
industries. 

which is why. in Korea Hyundai has become a symbol of our 
nation’s economic progress. 

So by all means, remember our cars, But don't forget the big 
picture. 



K.RQ Bax 92 Seoul, Korea 
TLX K23111/5 FAX: (02) 743-8963 
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SMART. We created the B0-851Ofrotn our 
proven technology for today's competitive world. It’s - 
bred to respond. And endowed with a wide range of 
high performance extras deUverH% tbe'Gd3tibflity .. 
and productivity to race ahead of the competition. ' 
This i s wfay they ask for a Toshiba. ' : 
STRATEGIC. Quite clearly, enhanced produc- 
tivity. A throughput of 40 cpm froma fuff functional, 
copier system, it lets you produce professional quality 1 


presentation documents, sales reports or a one-ttff. -':!.'.*;*;; 
qua lity; c opy. This is also why they ask for a Tbshibal' *\£ 
SIMPLE.' - . Because it’s a Toshiba, die BD-8510 - ^ * % 
offers trouble-free, easy operation' at the tauchafaV'J^ 
button There liability of straight paper feed path .' 

and clam-shell housing for easy maintenance^ 'JV* 
All backed by 'proves perfbrraanceand customer''' 1 :,: 
service. And customers who keep asking for ... 
another Toshiba. V'.' 

*D«ta Quasi 1988 r«Maitrfi. TiV 


In Touch with Tomorrow 

TOSHIBA 


TOSHBA EUBOfft (IE.) GMBH, HMKIW 115, D-4040 Nwn 1, 7*L: 02101-153-01 

Austria: HANTOR WARENHANDEL GES. MB.H. & Co, KG, KfrcfcanBasoa 3. 107D Wlan, Tel.: 0222-830545 Belghim: ERES, StaUonaplelo 6a. 8500 Kortrtjk. TWL 056-227374 
Denmark: ESSEUE SYSTEM AS. Noitire Fauanvej 117. 2000 Kopentwsen. TeL: 01-196211 UJC-: TOSHIBA INFORMATION SYSTEMS (UJO LTD, Toshiba Court Weybridga Business 
Park. AdtJIastone Road. Wteyfcrldfle KT15 ZUL, T&L: 0832-841600 Finland: ESSEUE SYSTEM OY, StnliwtenJrt) 14, 02630 Espoo. Teh; 90-52721 Fnsm*; TOSHIBA SYSTEMES 
(FRANCE) SA. 7. Rue Ampere. 92804 Puteaux. TeL: 1-47282628 Germany: TOSHIBA M FORMATS) NSSYSTEME (DEUTSCHLAND) GMBH, HBmrnar Landalraaae 115. 4040 Neuea 1, 
Tot.! 02101-15802 liolsw*: MAGNUS OFFICE EQUIPMENT UU. Unit 1 a HobWiood Rood. Off LonB Mite Road. OuMn 22. TcU 01 -503780 ll*ly:TOSHIBA INFORMATION SYSTEMS- 
(ITALIA) SJPA, Via Cantu. 1 1-20082 ClnlseDo Balsamo. Milano. 7 Mj 2-8127812 Luxembourg; FELTEN-STEK 8, rue St Hubert 1744 LuxtHTTbourg-Meri. TeL; 441553 Netherlands: 
REPHOTECHNHEK BV. FielwOO 5. 2803 PK Gouda, TbL' 0182087311 Norway. ESSEUE SYSTEM AS. Statfjaara 18. 0976 Oslo 9, Tel: 02-162850 FortUBMrHOECHST PORTUGUESA. 
S.AJLL. Rua. Prat a Lucaa. kilo. 1350. 1600 Usboa. TeL: 01-7141847 Spain: TOSHIBA INFORMATION SYSTEMS (ESPANA) SA. Diagonal 60S. Plant* 9. 08028 Barcelona. "TW~ 
93-419-4000 Sweden: ESSEUE SYSTEM AS, Sundbybergsvagen ». 17127 Soma. Tel: 08-7343400 SwUaerfand: OZAUD AG. Hfirooraua 7. 8048 Zurich, Hate 01-827171 
Greece: OC STEPHAN0P0UL03 SA.I, 103. MichaJakopoulou Sir, 115 27 Athene. TW.: 7799101-7712512 


- APPOINTMENTS 

Standard Chartered Merchant Bank chief 


■ Sir Leslie Fletcher has 
retired as chairma n of 
STANDARD CHARTERED 
MERCHANT BANK and 
SCIMITAR ASSET 
MANAGEMENT and has been 
succeeded by Mr Patrick 
MacdcragaU in both roles. Mr 
MacdougaU continues as chief 
executive of SCMB. 

Lord Pennock has become 
deputy chairman of Standard 
Chartered and Mr W.C.L- 
Brown deputy chairman of 
Standard Chartered Bank. 

■ At ROYAL LIFE HOLDINGS 
Mr Hughes has become 
company secretary. He was 
previously finance manager 

at Royal Insurance. 

a The FINANCIAL 
INSURANCE GROUP has 
appointed Mr Edward A. Tilly 
as its chief executive. He Joins, 
from Legal & General where 
he held the positions of 
managing director, financial 
services, managing director, 
international, and life and 
pensions director. 

■ PORTON INTERNATIONAL 
has made Lord Chilver of 
Cranfield a non-executive 
director. Re is chairman of 
English China Clays and Base 
International Holdings. • 

■ Mr Alan Kennedy has been 
appointed a non-executive 
director at WILLIAM DAWSON 
(HOLDINGS). He was chief 
executive of the Thomas Cook 
Group. Hie board has also 


w illiam F Ramsbotham to the 
board. He is director of 
intermediary sales at MIM 
Britannia Unit Trust 
Managers. 

■ The newly-established 
Kemira Oy subsidiary. 
KEMIRA CROPCARE, has - 

■ appointed Mr John Cope as 
its manag in g director. He was 
field sates manager at another 
Kemira company, Agtek. 

■ COMET has appointed Mr 
David Levitt as its marketing 
director. He joins from 
Granada TV Rental where be 
was marketing and purc hasin g 
director. 



additional positions: Mr Bryan 

Tn gtohy is c hairman of Alan 

Armstrong and McGregor 
Subscription Services Inc and 
president of Dawson France; 
Mr Paul Evan-Cook becomes 
chairman of Quality Books 
Ihe and a director of Surridge 
Newsagents and Surridge 
Dawson and Mr Peter Brown 
is tirade chairman of Surridge 
Dawson Holdings, Surridge 
Newsagents and Surridge 
Dawson. He is also appointed 
chairman of the executive 
committee of William Dawson 
(Holdings). 

■ BCMB GROUP, the holding 
company for the British & 
Commonwealth Merchant 
Bank interests, has appointed 
Mr John Rayman to the board 1 
as director of human 
resources. He was personnel 
director. 

■ NEL BRITANNIA, the 
insurance arm of Britannia 
Arrow, has appointed Mr 


The CHUBB SAFE 
EQUIPMENT COMPANY has 
appointed Mr Frank M orris 
(above) as its export director. 
He was export manager. 

■ At HUGHES FOOD GROUP 
Mr David Soffe and Mr Hugh 
Mellor have been made 
nonexecutive directors. Mr 
Soffe was chairman of General 
Foods UK and Mr Mellor group 
finance director of Pickfords 
Group, BRS Group and 
managing director of Freight 
Computer Services, a division 
of National Freight ■ . 
Consortium. - 

■ Mr Allen G Hendry has 
joined the board of F R GROUP 
with special responsibility for 
the activities of four of the 
group's operating companies, 
Hymatic Engineering. WES 
Group, Stanley Aviation Corp 
and Carleton Technologies Inc. 

■ Mr Michael C W W Myha s 
become a director of SHIRKS 
INVESTMENT. Hewas finance ; 
director atBookeruntd 1984. 

Mr Ronald M drake is to . - 
'retire at the annual meetiing 

in June. 


■ Mr E.W J. Taylor has . 

retired as company secretary 
of LONDON SCOTTISH BANK. 
Hie Is succeeded by Mr Alan ' 

F. Toogood. former finance 
director of Janies Stewart & 
Sons. . 

■ TRANS RISK SERVICES, 
the specialist transport 
division of the Mi net Group, 
has ap pointed Mr Gordon 
Sapstead to the board; ... 

■ Mr David Taylor has been 

made group finance director 
of WATKINS, the building and 
refurbishment group. Mr Colin 
Simmonds has become ... 
managing director of its - 
operating subsidiary, VAT 
Watkins. _ 

■ GUY SALMON CAR * 
RENTALS has appointed Mr 
Colin Brightwell as Its . 
financial director. He joins 
from the parent company. 
Mercantile Credit, where he 
was group accountant 

B Mr R. Trastram Eve, 
managing director of JJt 
Philips & Co, has been 

jrppo ljtf^d manag in g dm>fitnr 

of BUSINESS IN THE 
OOMMMUNTTY. . 

■ Hr Dominique Hue has been 
made a director of WAGON 
INDUSTRIAL HOLDINGS and 
chief executive of its office 
equipment division. Mr Hue 


of Wagon’s subsidiary 
company Vinco MT-SJLfor 
the past five years. 

a Mr Mirfum l Cornford has 
joined CHEMICAL BANK in 
London as a managing director 
and treasurer in charge of its 
London dealing room. Hewas 
previously a managing director 
at Security. Pacific National 
Bank in London.' 

■ C E HEATH has made the 
following group appointments. 
At € E Heath (East Anglia) 


Mr A.W. Eades has becoxpe^. 
a non-executive director jga 
Me B. Walters has jotaedpic ^ . 

CE Heath (Tyneside) has i 
appcdnted Mr G. Paltepeman 
as its deputy chairman. Mr-, 
Bj. Drain as managin g- _ , ~ - 
director and fltr A.C. Thooier . 
aduector. - \ 

■ Mr Dennis C. Xdrctto Wfo 
join the board of CORNfflEi 
INSURANCE on Juty^ Mr 
Loretto. an assistant general 
manager, home division, will 
also take over as managmg 
director of British Reserve 
Insurance Co. Mr David C.” 
Fairmaner, the dejiuty general . 
manager and director of - 
Cornhill and ito guKskiianes. 
will retire on June 30. He will 
remain as a consultant. 

■ LOWNDES LAMBERT 
GROUP (HOLDINGS) has 
restructured the board of 
Chandler Hargreaves which v 
•it acquired in April- Mr 
Richard Shaw has b ecom e’, - 
chairman, Mr John Ougham, 
deputy chairman, M r Davi d 
Margrett. and Mr Stewart 
Wilson, directors, and Mr .■>. . 
Peter Ray, company secretary: 
Mr Stephen Drake remains, 
chief executive and Mr John 

. Borrows and Mr Ian Walker 
continue as directors. Mr - 
Roger Bramble has retired 
from Chandler Hargreaves. 

■ ALEXANDER HOWDEN 
LTD has made the following • 
appointments: Mr. Michael .- . 
Beard Ibis become managing 
director of Marine & Energy. - 
Mr Nigel Jarvis has been 
appointed a director at Marine 
& Energy. Mr Peter Bir ley is 
made manag in g director, data 
processing equipment, services 
division and Mr Paul : 
Battagliola has been appointed 
director, services division. 

■ M*June Evans has been 

appointed sales director, of 
ENIGMA DESIGNS, ... . 


i • - . ■ • 

Temporary Executives 
for permanent results 

Our comprehensive register of ^higft caBfare. • 
ex pe rienced and highly motivated executives 
provides the right person to stmt ahy job at fun 
. speed, giving you value hom day one. Cortiacf 
^ Derek WafBngton on 01-6676737. 1 

Arthur Hbung- 

A MBttSt OF 4«TMUn^ VOUNO NIBVWXm 

ArttwH— Tg.7HQB»fti*JpQ».FctWrljna.|jondoiiEC4AlNK 



This is an exclusive offer to 
Financial Times readers. 

It invites yon to be part 
-of a collaboration that mil 
keep yon in complete control 
of your busy personal and 
professional life. 

For only £34.50, you can. 
buy the prestigious FT Fact- 
master personal organiser 
binder 

- With it -and free -comes 
aMay-to-May page-a-day Diary 
and a'Starter Pack* consisting 
of 11 FT-Pink organiser tabs 
tor the binder in hard- 
wearing plastic and sample 
sheets of each section. 

The Starter Pack also 
includes full colour London m. ‘ 

and UK Maps, 14 International fEf 1 

city centre maps, a fully- 
tabbed A-Z address sectibh 

tor dients, colleagues, friends and restaurants, blank tabs 
with labels tor your own section headings, and all the basks 
for a foil Task Management System. If your present binder 
is showing signs of weaq this special FT offer gives you the 
perfect opportunity to renew it . 

Don’t dela y, though, aathe offer ends on 

Jane 30th. 1989. 3 \ v 

It’s more than merely practical The FT Factmaster binder 
is in' an elegant, durable black bonded leather with 


pockets and a pen-loop. 

The portable 6-ring binder 
gives yon the flexibility to 
change or add to the contents. 
Ton can load it however it 
suits you best 

• Other refill sections are 
available, too, ‘details of 
which we will send you later 
Each section (which fits any 
6-ring binder) contains 
.approximately 200 pages and 
' is designed to last 12 months. 
These are offered to FT 
readers at half-pricej £8.50 
i>er section. 

. . Just tiie facts. &lfi. , 

If your personal organiser is 
ntill^ looking good, you might 
• • only want . to replace your 

: .■ 1 I T® tabs and toterior sections.' 

M AJlA# In whidi case, you c^ii 
buy the FT Starter Pick and 
Diary sections (without the binder), for only £15.00. 


offer to . FT readers, simply 
complete the coupon below and 
post it off to us right awayt A 

Alternatively, telephone 
: (01) 799 2274 quoting .A 
your credit card ' . 
number - 


EXCLUSIVE OFFER TO FT READEBS 

lb: FT Buaineas Information Ltd, FBEEPOST, London SW 1 H 01 Y Q IendoMariwqwiii^I^^ 

- OR.. 


Company. 


Ptea3c debit my [ lvisa 
CardNa — f 


Cardbiddcnris 
Nmne: . 

C«dhoWert 

Signature: 


□ Amectjdeaseifck) 


Please send me: 

FT Factmaster witfc PEES Starter Pack and 
Diary Section £84.50 each, Inc. VMf; p&p. 


Quantity Total 


FT fWmaster Starter PaeWDtay Section 
Q £15 each, i ng . VA3^ pAp. 


and | 1 ] 

P* 1 I I 

n.. 


28 days. iMyznent rnual aocoErpanyonteE 
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With prosperity has 
come a sense of 
identity and the 
emergence of a 
fully-fledged 


econony. But new problems have 
also arsen — solutions to which, 
says Roderick Oram, may be 
achieved by the redirection of 


growtk into old cities and suburbs. 


Rewriting 
the dream 


IT HAS t ten New Jersey 200 
years or so, bat thanks to 
explosive growth during the 
1380s, it i at last starting to 
function s id fed like a multi- 
face ted ecnomy. 

Bat the train on New Jersey , 
resources - physical and/ 
hritnan — | Is framing the State 
governmat into a radical 
l Through state 
is trying to reverse 
_mtl outward tide 6f 

urban developmaiL 

It wants!) redirect it back nto 
the old fyies and suburbs. 

The o ft tacfas of p nlttars end 
lifestyle fare enormous. £ it 
succeed/, the new patera 
would break, once ai 
an ec opWuc relationship 
has dogged New Jersey 

mlnwfnl limps r 

The st*tehas seemed b exist 
to serve tip goods and pepfe to 
its giant metropolitanneigh- 
bours - New York Cit;to the 
northeast, and PhUadtphia to 
the south-west. It erned a 
good living but neverfts own 
identity. Even today, he. state 
is still, to many Arericans, 
only an anfliasa suhrb. "So, 
yon five in New Jersy- Which 
tnmpl kn exit?” they.sk. 

Two old sayings snumetl up 
the subservient ret ti o ns hi p. 
New Jersey was a csk tapped 
at both ends; a vaDrtf humil- 


ity between two mountains of 
.conceit. 

| The state’s doubts and diffl- 
iculties have piled up in the 
! post-war years. New Yorkers 
( have been pouring out from 
their city into vast new sub- 
urbs for more than 40 years. 
Riots and deep decay brought 
New Jersey's old industrial 
towns to their knees in the 
1960s and 1970s. Big chunks of 
its m a nuf a c t u ri n g base, one of 
the oldest and largest in the 
nation, withered and died dur- 
ing the 1970s as global pres- 
sure forced US industry to 
restructure.. 

Pell-mell growth this decade, 
though, has redressed many of 
the imbalances, and helped 
New Jersey evolve rapidly into 
a more mature, full-service 
economy, less dependent on its 
neighbours. ’You don't have to 
run to New York or Philadel- 
phia any mare,” w>m Dr Adam 
Broner, director of economic 
policy for the state govern- 
ment 

With prosperity has come a 
new sense of identity, though 
seif expression remains a prob- 
lem. New Jersey, still laeMng a 
state-wide newspaper or net- 
work television station, relies 
heavily on the media of New 
York and Philadelphia. Genu- 
ine Jersey spokesmen run the 
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KEY FACTS';-^ 

CONTENTS 


Area 7,836 sq miles (20,295 sq km) 

Population 7,719,906 

State capital Trenton 

Largest city Newark (1980 pop 330.000} 

Principal airport ... ...Newark International' 

All data 7988, unless stated . 


EMPLOYMENT 
Services. 


Manufacturing . — ; r -_ 

Trensport/commuoicatlons/utilities 

State and- local government — 

Federal government (civilian) 

' '(military) 

Agriculture -i — 


_1>279,795 
—675,699 
—.272,180: 
—465^184 
-w*. 77,824 
54,194 
—.16,397 


Foreign Investment 
Banking - 

Science A Technology 
The envir o nment 


Gambling 

Fuming 
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of New 



gamut from The Boss, Bruce 
Springstein, some of whose 
SOng ff « w i Hmp ntallv > hia snhrtr- 
ban “Joisey” roots, to the Gov- 
ernor, Tom Kean, who delivexs 
in more patrician Jersey tones 
the saftrsell slogan, “New Jer- 
sey and you . . . perfect 
together.” 

Quite why the state has blos- 
somed is hard to pinpoint. *T 
ran co rn ** up with a hundred 
small reasons why New Jersey 
has done so well, but it's hard 
to find five big ones," said Mr 
Peter Radford, a vice president 
and regional economist at 
National Westminster Bank 
USA. 

Certainly, the rosy big pic- 
ture hafi helped. The nation is 
still enj oyin g its longest post- 
war expansion; New York City 
has been a powerful engine for 
regional growth. The state 
forms part of the megalopolis, 
but is a cheaper and more 
arroe dW o pjnra to do business. 
Nonetheless, wnnnmfa ts such 


as Dr Bruner and Mr Badfiud 
believe New Jersey has gener- 
ated internally a lot of its own 
i«km. 


credit also goes to poli- 
ticians. Governor Kean, In 
power since 1962, is the latest 
and perhaps the most effective 
in a long line of pragmatic men 
in ihp nffirw- Tn a “home rule” 
state, where political power 
remains deeply entrenched in 
local communities, the gover- 
nor is the only official elected 
state-wide. Thus, mare in 
many states. New Jersey’s gov- 
ernor plays a key role in set- 
ting policy goals *md building 
support for them. 

A governor can do little 
more than help his state 
the national or re gional eco- 
nomic wave. But, as with surf- 
ing, it helps to be skilled In 
spotting the right wave. Gover- 
nor Kean, an ardent advocate 
of supply-side economics, 
pushed through, for example, a 
more pro-business tax strnc-~ 


tore «tm 1 a comprehensive Ini- 
tiative on research and devel- 
opment. 

Nowhere was stimulus more 
necessary than in New Jersey's 
mannfartirring sector. A bas- 

tfon of old heavy industries, it 
employed nearly 900,000 in its 
heyday in the late 1960s. It was 
mw of the- most heavily indus- 
trialised states In the nation, 
with a third of its workers in 

TTumnfarhir i rg 

But as mature industries, 
such as metal-working, con- 
tracted sharply during the 
1970s, catastrophic job losses 
hit the state, particularly its 
old towns such as Newark and 
Paterson. Today, fewer than 
675J000 people 0BJ5 per cent of 
tiie workforce) are in manufao- 
turing, in • line with the 
national profile. 

The sector is still shedding 
about L000 jobs amonth,but 
manufacturing output has 
risen rapidly, most notably in 
high-technology, waridcampetr^ 


itive industries. New Jersey 
ranks, for example, number 
one in the US in pharmaceuti- 
cals, two in chemicals and 
seven in petrochemicals. It 
yfamiia only 10th in electrical 
and electronic equipment, but 
within that sector it has a. lead- 
ing position in tdecommunica- 

tkmn 

While manufacturing 
retreated to n narrower, more 
sophisticated base, services 
took on a life of their own. Of 
more than half a million jobs 
created in New Jersey between 
1962 and 3967, 40 per cent were 
in tire service sector. It is how 
the largest in the state econ- 
omy, offering people a quality 
and breadth of professional 
skills that they used' to have to 
seek in New Yack (Sty or EhH- 

oddphfa- 

_ Through moat of this decade, 
New Jersey’s workforce has. 
grown twice as fast as New 
York (Sty*8 and faster than the 
nation's as a-whole. In some 


recent years the state has had 
the lowest unemployment rate 
in the country. Despite the 
twmrf from well-paid manufac- 
turing jobs to less lucrative 
service jobs, per capita per- 
sonal Income has grown to 
become the second highest of 
any state and is 30 per cent 
above .the national average. . 

Prosperity has brought a 
new set of problems, though. 
Growth slowed last year, 
parity because the state began 
running out of low-wage wink- 
ers. A decade of rapid expan- 
sion is badly clogging roods, 
straining public services, mak- 
ing-housing too expensive for 
some, damaging the environ- 
ment and fuelling a fierce 
debate over land use. The tide 
of ex pansion has -engulfed 
gom e areas such, as Princeton 
and the northern saburbs,:but 
barely lapped at the old Inner 
cities. 

Most other urban areas 
across the country: cat) ted. off 


a similar Ha t of ailment s. New 
Jersey is one of the few states, 
though, to try to tackle them 
by completely redirecting 
growth patterns. “It is a laud- 
able hut unenviable, task.” says 
Dr Alan Rosenthal, director of 
the Eagteton Institute of Poli- 
tics at Rutgers, the state uni- 
versity. 

The legislature set up the 
state plan wing commission in 
1986 to devise a state-wide 
framework for development. In 
its preliminary pi** 1 , unveiled 
last November , the commission 
warned not only of the visible 
impact of . unchanneDed devel- 
opment, but afrm Hw "hidden 
but virulent effects of our pres- 
ent growth patterns”. 

For more than 40 years. New 
Jersey’s urban areas have been 
sprawling ever farther down 
its main arteries, to form a 
continuous patchwork of com- 
munities. No other state has 
such a big chunk of its people 
(89 per cent) living in towns. 
-Yet a low-density, pervasively 
suburban population makes for 

The infrastructure is already 
inadequate. Real estate devel- 
opment was halted in 49 areas 
in July 1968, for example, 
because sewage plants were 
- - Co ntinue d <m next page 





Are Focused On 
Tkhndogy 



MAC* is one of the bigot ATM aenvks In (be US* with mote 
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; a reputation as 
a tedmdqgical leader in 
tfaebankin * " ' 

Ova* 

years, CoreStates? focus 
co the intelligent: appli- 
cation of technology has 
mde its Money Aooess Ceuta; MAC*, one of the lazgest ATM net- 
wxks in the U.S 

; In addition, CoreStates people have created cadi management 
ad infixmation services that give corporate customers pinpoint 
cxjtrol of their funds worldwide. Fcr example, CoreStates leads in 
£iei^techix>kigy of Electro^ 
se rices. 

In 1988 a strong; teefanofogy-driwen, fee-based orientation 
attributed significantly to CoreStates business. The strategy 

~ isa 

powerful tool in the hands of 
CoreStates* people. 


Hie right technology in fee right bands can be a 
powerful combmatioaCoreStates believes that technology 
is an effective tool for meeting (he demands of financial 
service markets. 

CoreStates has crtmuously invested in good technol- 
ogy and good people to manage iLThafs how CoreStates 
has bulk a reputation as ■ — 


One 

To Get Ready 

To Prepare 

Your Company C<;r j y>j 
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Fora CoreStates Quarterfy or Annual Report contact the 
Core^atesFnxstor Relations Departrrient ROl Box 7618, 
|; Philadelphia, PA 19101 or caU 215-973-3528 

People Are AtThe Gore Of CoreStates. 
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MOVE. 


Hie worlds richest market Is waiting 
for you tamake your move. 

Gateway America, The New York and 
New Jersey Region. Unequaled in the 
TiMiniiffly biw^ and movement of 

products. Home to l6 million p^xple, 8 ' 
million ctfwhom make up a productive, skilled 
workforce. Where thousands ofintemational • 


UJ&. home. !bu should be here, too. 

The best way to begin coloring Gateway - 
America is through your local office of the 
Port Authority of New York and New Jersey. 

Dor bumness development specialists 
in London, Zurich, Tbfcyo and New York can 
help you start or expand your business 
in this region. And assist with every phase — 
from the selection of prime mannfarttcring, • 
warehousing or office space to securing special 
fin an ci al package and tax incentives. 


World Class airports, port and' cargo fhriliticin. 
road and rail systems. ’* 

' The Port- Authority builds and operates the 
region’s major airports, shipping and cargo 
centers, and prestigious industrial and! nfR^ 
parks, and provides business adr^tiffn and ' ' 
information services worldwide. - 
For a free copy of our "Gateway America” 
brochure, call or write today. It may be your, 
smartest move yet. . , 


■JERSEY 


International Horare, World Trade Centre, 

St- Kath a rin e^ Wipr. London. El 9UN England. 01-481-8909. 
LentechenbachstraaBe 45, CH-8050 Zurich, S»* t»riqwrf 

ChiT ° d ‘- K ^ 

World Trade & Econcsmc Development Department, Director One 
World Tta*teCeater53W. Nei^SMto^fcSSSs. 1^0064^0. 
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FOREIGN INVESTMENT: NatWest’s acquisitions make it the state’s fourth-largest bank, as . . . 

Planners focus on finance and services 


NEW JERSEY has a higher 
proportion of its population 
employed by fo reign-owned 
companies than any other 
state. 

While that still puts the 
175.000 employees of foreign 
companies at only 5 per cent of 
the workforce, a relatively pal- 
try figure by international 
standards, it gives New Jersey 
longer and deeper experience 
than most other states in deal- 
ing with investors from over- 
seas. 

New Jersey's appeal for for- 
eign investors is essentially the 
same as it is for US-based com- 
panies: the strengths of the 
state's international businesses 
reflect the traditional strengths 
of the economy as a whole. 

The first, and still the big- 
gest. major group of foreign 
investors in New Jersey has 
been the pharmaceutical com- 
panies, whose main competi- 
tors in America have been 
such Jersey-based firms as 
Merck, Squibb, Schering- 
Plough, Warner-Lambert and 
Johnson & Johnson. 

Electronics and telecommu- 
nications companies made up 
the next tier of inward inves- 
tors, attracted by the unequal- 
led research and manufactur- 
ing infrastructure created by 
the presence of AT&T and its 


BeU Labs. 

Thus, the state’s biggest for- 
eign-owned business is Hoff- 
man-LaRoche, with North 
American Philips next. In fact, 
Roche, which employs almost 
two-thirds of its 12JJ0Q Ameri- 
can workers in New Jersey, is 
a bigger state employer than 
Merck, even though Merck is 
headquartered in Rahway and 
is the world's largest drug com- 
pany. Only 15 per cent of 
Merck's 30,000 US employees 
work within the state, placing 
it well down the list of New 
Jersey employers. Behind 
Roche and Philips, the biggest 
foreign industrial investors are 
Unilever, BASF, Hoechst, Cfba- 
Geigy arid BOC. 

All these are companies with 
many thousands of employees 
and long histories and roots in 
New Jersey. More recently, the 
trends in foreign investment 
have reflected the broader 
changes in the US economy - 
the flood of consumer imports 
into America and the rapid 
expansion of the financial sec- 
tor and the ever-increasing 
emphasis on Far Eastern, 
rather than European trade. 

The biggest recent increase 
in foreign-owned employment 
has been attributable to the 
expansion of National West- 
minster USA, now the fourth- 


largest b ank in New Jersey. 
NatWest’s growth, of course, 
has been achieved by acquisi- 
tions. rather than the green- 
field investment which Is much 
dearer to the hearts of local 
politicians, trade unionists and 
businessmen. But even when it 
comes to brand new invest- 
ment, planners are focusing 
their attention increasingiy on 
financial and service 
operations, hoping to benefit 
from the state's proximity to 
New York. 

A series of enormous con- 
struction and urban reclama- 
tion projects, along the west 
bank of the Hudson river fac- 
ing Manhattan, has helped to 
attract large numbers of for- 
eign flnanHal anri tr ading com- 
panies. Foreign companies 
have been among the most 
sought-after tenants for the 
new developments, and state 
officials were delighted last 
year when Bank of Tokyo 
decided to move 400 of its 
back-office Jobs to a new $50m 
computer centre in the Harbor- 
side Financial Centre, on the 
Jersey City waterfront 

These are projects of the 
kind that New York is increas- 
determined to keep on its 
of the Hudson River. In 
order to compete, the New 
York City government is using 


the whole armoury of induce- 
ments, such as load tax abate- 
ments and exemptions from 
zoning requirements. And local 
real estate specialists a dmi t 
that some of the steam has 
gone out of the New York relo- 
cation boom since office rents 
in Manhattan started declining 
after the stock-market crash of 
1987. 

However, the gap between 
New York and New Jersey 
remains wide, in terms of 
taxes, rents and local living 
costs. The long-term movement 
of jobs towards New Jersey is 
therefore expected to con t inue. 
And foreign businesses, which 
tend to follow such trends 
rather than lead them, look 
like becoming even more 
important employers in New 
Jersey’s service and financial 
sectors. 

Apart from financial ser- 
vices, pharmaceuticals and 
electronics, New Jersey offers 
the most obvious locational 
advantages for foreign distribu- 
tion businesses. With the two 
biggest ports on the Eastern 
Seaboard - the Fort Authority 
of New York and New Jersey, 
on the east; and tfrp 135-miIe- 
long Delaware River Port to 
the sooth - New Jersey sits 
astride the interstate highway 
system and is served by a 


dense network of long-distance 
railroad lines. 

All thfo h re made the state 
the natural US entry point for 
import merchandise from 
Europe. Adding in the proxim- 
ity of America's most impor- 
tant commercial, financial, - 
media and communications 
centre, in Manhattan just 
across the Hudson River, it Is 
hardly surprising that many of 
the hugest European exporters 
to the US have chosen to put 
their US headquarters in New 
Jersey. 

Among the European firms 
which run their US operations 
from the state are BMW, Mer- 
cedes, Jaguar and Volvo, in 
addition to many chemical, 
electronics and telecommuni- 
cations companies, large and 

small. 

The same locational advan- 
tages have not been quite as 
potent in attracting the US 
he a dq ua rters of Japanese and 
Asian businesses, most of 
which have traditionally been 
based in Los Angeles, Oakland 
and other west-coast ports. 

Even as the attention of the 
American, public and politi- 
cians continues to move 
towards trans-Pacific, rather 
than trans-Atlantic, trade. New 
Jersey officials recognise that 
tiie state’s future will continue 


to be bound up with Europe. 
Accordingly, the state plans to 
establish an office of invest- 
ment and trade development 
somewhere in Europe this 
year. The European countries 
the state is targeting, include 


Switzerland, Germany, Italy 
and Israel. 

At the same time, however, 
the New Jersey Department of 
Commerce has been making a 
major effort to attract Asian 
companies, not only from 
Japan but also from Korea. 
While most Japanese firms, 
including the three leading car 
manufacturers, have already 
put down roots in California, 
New Jersey officials believe 
they may . be able to .attract 
their east-coast marketing and 
distribution headquarters to 
the state. 

Accordingly, in its 1989 bud- 
get, the state’s inward invest- 
ment programme, plans to allo- 
cate 40 per cent of Its time and 
money to the Far East, and 
another 15 per cent to cultivat- 
ing Japanese companies in Cal- 
ifornia. Among the Asian busi- 
nesses that currently have 
North American or East Coast 
headquarters in New Jersey 
are Toshiba, Subaru, Samsung, 
Sharp and Brother. 

Anatole Kaletsky 


THE AGGRESSIVE move by 
National Westminster Bank 
into the already heavily com- 
petitive banking market of 
New Jersey reflects the enor- 
mous business potential that 
the state offers to financial-ser- 
vices companies. 

Natwest agreed to buy First 
Jersey National Corp in 
August 1987 for $320m, which 
was more than twice book 
value: and it announced its 
purchase of Ultra Bancopora- 
tion In February, for S282m. 

A couple of salient economic 
facts help to explain the attrac- 
tion. In March, the state’s 
unemployment rate was 3 per 
cent, significantly lower than 
the national rate of 5 per cent 

In 1978, the state’s per capita 
income outstripped - the 
national average by 14 per 
cent In 1988, that margin had 
increased significantly to 38 
per cent, with per capita 
income in New Jersey at 
around $22,000 and the 
national average at $16,000. 

This makes roe state the sec- 
ond highest in the US in terms 
of personal income. Coupled 
with the fact that this is the 
most densely populated state 
in the country, there are rich 
rewards for retail hanking . 

There is also a wealth of cor- 
porate clients. According to 
United Jersey Banks, one of 
the largest commercial banks 


BANKING 


‘Some will get bruised’ 


in the state, at least 50 per cent 
of Fortune 500 companies have 
their corporate headquarters, 
or at least an operation, in 
New Jersey, which is also 
home to more than L000 for- 
eign firms. 

New Jersey is the ninth larg- 
est banking market in the US. 
In 1988, commercial bank 
deposits totalled $66.7bn, and 
commercial bank assets in the 
state grew at a rate of 32 per 
cent to $85bn. 

Mr W illiam Knowles, chair - 
man of National Westminster 
Bank USA, sums up the views 
of many who eye New Jersey, 
as regulations barring inter- 
state banking are gradually 
loosened and the economy is 
forecast to remain robust 

“New Jersey is a very good 
banking market” he said, “it 
has achieved good growth, the 
economy is highly diversified 
and there is a very sizable' 
number of middle-mar ket com-. . 
panies which are the bread and 
butter of our business. We 
didn't want to tiptoe into this 
market: we wanted to buy a 
significant share." 

The two acquisitions 


announced by NatWest USA 
give the bank a considerable 
presence in New York and New 
Jersey, with 285 branches and 
around $20bn in assets. 

The 1960s have seen a wave 
of h ank mergers within New 
Jersey and across the border 
with h anks in Pennsylvania, 
which have created large insti- 
tutions. These major players - 
such as First Fidelity, Midlan- 
tic Banks and United Jersey 
Banks — at the same time face 
fierce competition from many 
smaller, community banks 
with long relationships in dif- 
ferent areas of the state. 

There is also a head-to-head 
contest in the sale of financial 
services and instruments with 
the major securities houses 
that have substantial retail 
networks in the state. 

Many now question whether 
New Jersey can support many 
more hanking entrants, given 
.that the national economy is 
Slowing and that the state hafi 
chartered new banks in the 
last five years at a rate not 
seen since 40 were chartered 
by the Department of Banking 
between 1970 and 1975. 


Mary little Parell, Commis- 
sioner of the New Jersey 
Department of Ranking , does 
not believe that the state is 
overbanked. She notes that 16 
of its 21 counties experienced 
Increases in the number of 
commercial and savings bank 
offices between 1984 and 1987, 
but that these increases 
“directly correspond to the 
counties' population growth 
and business expansion”. She 
also cites the rationalisation of 
the banking sector through 
mergers and acquisitions. 

There is no doubt, however, 
that competition is. already 
fierce and will get worse. Mr 
Andre Briod, a senior officer at 
First Fidelity Bank NA New 
Jersey, said: “Some banks 
which are coming in are going 
to get bruised.” 

There are three potential 
sources of sew entrants into 
New Jersey banking: 

■More New York hanks are 
expected to start acquiring in 
New Jersey. Of the money-cen- 
tre banks, nhawdrai la so for 
the only one to have bought in 
with its acquisition in 1988 of 
Horizon Bancorp. Many others 


No country should 
be foreign to your 
international trade 
banket 



Customized Itade Finance Services. 
Backed by a bank with a presence in 
37 countries and experience in dozens 
more, NatWest Trade Finance specialists 
can help their customers conduct 
business almost anywhere in the world. 

In the United States alone, a team of 16 
officers work exclusively on Trade Finance. 
They are joined by teams in other 
International trade centers, including 
the 100-member UK. International 
Thade Group. As a NatWest customer you are 
supported by a major world banking organization 
which maintains a commitment to International Trade 
Finance^ offering resources, experience and expertise 
second to none To learn more, contact Russ Hall in New Ybrk 
212-602-2577 or Tim Finlow in London 44-1-920-5533. 


Raising 
the Standards 
of Banking 

NatWestBanks 

A National Westminster Bank USA A National Westminster Bank NJ 

Mamban of National Wt itn wate r Bar* Group MenfterFOC 


- who have been concentrat- 
ing on dealing with making 
provisions for Third World 
loan losses, and whose balance ' 
sheets have not been in the 
best shape tor acquisitions - 
are expected to follow. 

■ Foreign banks are cur- 
rently barred from acquiring 
imnka in the state, but legisla- 
tion lifting this restriction, cur- 
rently stalled In the New Jer- 
sey assembly, is widely, 
expected to pass. Natwest was 
not treated as a foreign bank 
under state law, because its DS 
subsidiary is a nationally char- 
tered hank holding company in 

New York. 

■Lastly, the move tow a rds 
inter-state banking, is gather- 
ing steam. As banking laws 
stand. New Jersey allows 
hanks nationwide to acquire its 
banks, provided the acquiring 
bank’s home state offers reci- 
procity to New Jersey banks. 
So for, only New York and 
Pennsylvania comply, but Mas- 
sachusetts and Connecticut 
and a clutch of other states are , 
expected- to follow suit by the 
beginning of next year. 

Mr Richard Hazen, president 


of National Westminster Bank 
NJ, expects interest from all 
these areas, but says that the 
parn of acqqisfttons ham slowed 
down for the moment. Banks 
are looking at their bottom 
lines, and at controlling operat- 
ing costs, rather than gather- 
ing market share. This partly 
reflects the substantial acquisi- 
tion activity this decade within 
the state, and also the cur- 
rently difficult interest rate 
environment 

He looks forward to intense 
competition with refish. “It’s 
fun. lt is a tefsgogetem type 
of business.” 

New Yorkers, particularly of 
tire financial variety , tend to 
see New Jersey as a rather dull 
extension of Wall Street, across 
the Hudson River. 

While there has been amove 
to situate -hank;, artmhtirtrative 
offices in : New Jersey, became 
of lower rents, the tntthis that 
New < Jersey is: as dynamic a 
marketfor financial services as 
you could: get; and one that 
will attract much: interest as 
the trend towards, super-re- 
gional bankhqp gathers pace. 

As .First Fidelity’s Mr Briod . 
commented: . “New Jersey, is a 
much - more- broadly-based 
economy than a daxnqtoiy for. 
New York’s.vfinaiteial Indus-?? 
try. - 

. JanetBusfr 


Rewriting 
the dream 


Continued from p reviou s page 
overloaded. More than 60 per 
cent of the state's main roads 
were operating near or above 
their rated capacity as for back 
as 1985.' "Traffic gridlock 
threatens even the state’s abil- 
ity to continue to grow and 
prosper,” the preliminary plan 
said. 

Pressures are increasing rap- 
idly. The commission estimates 
that the state’s population will 
grow from 7.7m to 8£m in the 
next 20 years. Just to provide 
them with the present level of 
services and quality of infra- 
structure will require a greater 
than 50 per cent increase in 
public spending. 

The fundamental solution, 
the planning commission 
argues, is to redirect much of 
the growth bade into existing 
cities and suburbs. Hi gher den- 
sity would, for example, make 
mass transit economic, help 
reduce housing costs, and stim- 
ulate a revival of tamer cities. 
Where growth continues out?- 
wards, it would be concext*- 
trated In higher density cen- 
tres, with land between 
preserved for farming and 
recreation.' 

Never before has a state gov- 
ernment proposed - rewriting 
the American dream. Market 
forces are winning it allies in a 
few areas. The New Jersey 
bank of the Hudson River, 
across from Manhattan, ia for 
example, a hot spot for redevel- 
opment. 

But overall, the state govern- 
ment may be tairing a Canute- 
hke stand. It has no statutory 
power to force Tntmidpalitiea 
to accept its vision. It can only 
try to build a consensus among 
them. The trouble is, there are 
567 towns and cities in the 
state; and the largest, Newark, 
has only 330,000 people. 

Home rule remains a power- 
ful force in state politics. Many 
a new outer suburb wants to 
grow as badly as a bombed out 
old town like Paterson, andbas 
the political clout to fight for 
it : ' 

Any significant revival of old 
cities win require large expen- 
ditures to restore an acceptable 
quality of infrastructure and 
amenities. Newark’s school 
system, for example, is a disas- 
ter. On a less vital level, the 
city of Trenton, the state capi- 
tal, baa no cinema. 

Money casts a harsh light on 
the political reality. “I t hft * a 
majority of voters in this state 


are anti-city" said Dr Stephen 
Sabnore, of the Eagleton Insti- 
tute. “Many of them have 
moved out 

tive feeHngs. A large 
orfbhdslxi the ories Is a real 
problem politically.” 

Add to thin a change of lead- 
ership next January, when 
Governor Kean completes his 
eighth. year in office, -the maxi- 
mum allowed. His successor, 
yet to be chosen, faces a daunt- 
ing agenda of problems con- 
straining New Jersey’s growth. 

The real danger is that ’the 
people of New Jersey might 
duck the issues. After all, 
many of the problems are just 
as great or worse elsewhere in 
the region, inadequate action 
is unlikely to mean that many 
jobs will flow, say, to southern 
Connecticut or Long Island. 

. But by tackling them, they 
have a chance of keeping the 
countryside attractive, mwhtng - 
the urban areas more habit- 
able, and completing the matu- 
ration ofNew Jersey.-. 


SCIENCE & TEGHFOLOGY 

Shoulders rub 
to create 



SINCE EARLIEST times in US 
industrial history. New Jersey 
has been a- powerhouse for 
innovation. Today, the state 
accounts for nearly 12 per cent 
of the estimated $125bn spent 
nationwide each- year . on 
research development. 

But when New JerseyTs econ- 
omy faltered badly d i n ing the 
1970s, industrialists and politi- 
cians alike realised that find- 
ing new ways to stimulate and 
harness these strengths was a 
key to recovery. 

The state government’s mam. 
instrument Is the Commission 
on Science and Technology, 
which it -founded in 1985. The 
commission, in turn, has set up 
a wide range of high-technol- 
ogy centres and programmes, 
to bring scientists and indus- 
trial researchers together. 

“Technology transfer is a. 
contact sport,” says Mr 
Edward Cohen, the commis- 
sion’s executive j director. 

“Industrialists and academics 
have to rub shoulders.". 

- The commission’s annual 
operating budget has grown 
from $4Mm in its first . 

five ffcral years, and it. has 
received 899m in capita l fund s 
from two bond Issues approved' 
by the state’s voters.- Over the . gramme. Moreover, 
same period, it has attracted \ lacked the wide c 
J47m in funding from corpora- for the accelerator. 

In 


demic instittfons. It is sadly 
short on the latter, with the 
exception, «. a handful of 
places such axprin ortun Uni- 
versity where Albert Einstein 
did some of faigrealest work, 
or Rutgers Uniershy and the 
New Jersey antSfevens insti- 
tutes of techruolgy. 

Some observes argue that 
this deficiency mil -hamper 
New Jersey in the race to 
develop new teefaaiogies. Oth- 
ers say the state can largely 
compensate for t» handicap 
by marshalling iS-resources 
well In fart,- Mr tibea has a 
reputation for bantog. heads . 
together to minimb?competi- 
tion between lustrations for 
scarce resources. 

Typical of the realistic 
approach was the site's deci- 
sion not to join the face fight 
for the SupeTcanductxg Super- 
collider. Many states tied des- 
perately to be chose*: by the 
federal government i? be -the. 
j site of a multi-billed particle 
: physics facility. ■= J i. - 
Nbw Jersey deddeqthe proj- 
ect was a poor us bf its 
resources, becanse bade scien- 
tific discoveries, nd poten- 
tially commercial apportions, 
would flow from thepzge pro- 
,e state 


tions which became _ 
its programmes, and an: addi- 
tional $46m in federal govern- 
ment research- and develop- 
ment grants. 

So for, the direct pay-off has. 
been relatively modest. The 
commission estimates that the 
efforts have helped to create or 
save 3,000 jobs. Broader effects, 
however, are increasingly 
apparent Some stodgy or 
mature sectors, such as food-, 
processing which never both- 
ered much with R&D in the 
past, are spending more money 
mnv that they are beginning to 
appreciate the benefits. . . 

- Entrepreneurs, -once -only 
rare by-products of the huge 
-institutions' that dominate the 
stated scientific scene, are 
starting to flourish. Many of. 
them are drawing on fledgling 
venture capital and buriness-- 
taicubatdon programmes. More- 
over, the commission is trying 
to make R&D. dollars more 
effective by focusing them on a 
handful of key. new areas that 
build on New Jersey's tradi- 
tional industrial strengths.. - 
. Thus Advanced Technology. 
-Centres for biotechnology, 
<^prtx^ahdiele«mmMirdc% ; 
tibh& aifa roM d : m a terials anrf 

environmental protection 
complement ifhewell estab- 
lished phannaceutical, chemi- 
cal, electronics'knd material 
■ iffocessing fetetries. 

More than 130 companies are 
partners in the nine centres. 
The hope is that’ the pro- 
grammes will stimulate the 
sort of commercially- viable 
inventions that have underpin- 
ned New Jersey industry .for 
more than a centur y and half. 

The roll-call ir impressive. 
Samuel Morse demonstrated 
the first electronic telegraph in 
1838. Thomas Edison unveiled 
the stock-ticker in 1868, the 
phonograph in 1877 and the 
film camera in 1891. Subma- 
rines, condensed soup, antibi- 
otics, air conditioning, colour 
television and frozen foods are 
some of the other products that 
were invented in New Jersey. 

Without doubt, the world's 
scientists know the state best 
for BeU Laboratoories,' fotmded 
by American Telephone and 
Telegraph in 1925. Since then, 
an average of one patent a day 
has flowed from its staff, To 
name but two of their break- 
through products, they 
invented the transistor, open- 
ing the door to today’s micro- 
electronics industry, and they 
built the world’s first telecom- 
munications satellite. 

The state has won its reputa- 
tion tor innovation, though, 
grough the work of its indus-. 
trial laboratories not its aca- 


httt .in a 53-mile < 
tndemeath tens 


win 
. tunnel 
square 


Entrepreneurs 
onhf 




, nee 

ity rare by-| 
of the hugi 
■ institutions tijat 
dominate the site’s 
scientific scene! are 
ing to flourish 

of land. Texas yas the 
winner> ... / . 


lies the .step direct' 
questkr of whether aademte 
institu|ons are turning out 
enough edentlstS andf technK 
dans tqneet industry^ needs. 
The anster is'probatdy'^no, but 
in fact i; is a proMeiu jfor the 
whole rujon not the styte spe- 
cifically, agues. MeCphen. 

“We agnation are; doing an 
inadeqnae job of preparing " 
our norkfree hJS the way from 
te chnida s to port-doctoral - 
candidate: We have good peo- 
ple, but nc enough of than. In 


some: 
enough 
. . With its 

pgy _ 
Wished, 

ing its ; 



don’t even have 
“he added.. . 
and ificbnol- ; 
.quickly- estav.~ 
Issfonishon- 
for farther - 


growth. Paftqis the most cru- 
cial issue insetting priorities. 
On one haft, the commission 
wants to'mtotain appropriate 
levels of import. for current 
programmfi&but on the other, 
tt wants to Itch on to promis- 
ing newfieW 

A step towids performance- 
oriented protamines comes 
with the new *juirement this 
year that Adviced Technol- 
ogy Centres eatwk 5 per cent 
of their activity to technology 
transfer to the ctnmercial sec- 
tor, ri sin g to 10ier neg* 
year. 

“We’re devotin, more of our 
budget to this, sove can ramp 
UP . our business levelopment 
activities,” Mr Coin added. 

If the jargon andpto- 
grammes are stil relatively 
new, the concept an spirit are 
not. More t ha n 1(X years ago 
Thomas Edison, prhaps the 
most prolific and tmmercial 
of America's invents, spoke 
of tos New .Jereqy L^ratoriS 
as invention factorit". 

Today, the state 1 ! govern- 
ment and industry artittempt- 
_ ing to create the modtaequiv- 
o f such hotpds of 
“novation- Oh presentrends, 
they believe New ersey's 
share of the natiom R&D 
expenditures will rise r about 
35 per cent from 12 pmcent 

RoderlcikOram 
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609 - 343-2349 J. 
Atlantic County Division of 
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TflE ENVIRONMENT 


THERE JS ntojnuC&Lfakgee & 
New Jersey’a PlBe Barrens 
except pitch pines, /white 
cedars, Mack «a&s,«teaiaff the 
colour ef nut; and sandyroads 
that ran into the woods/split, 
come- together,: torn on than- - 
selves, divide , into, five; lose 
themselves hi swamps or miing . 
yon back where you started 
five htrars ago. • ; 

There are . cranberry bogs, ■ 
rows of blueberry bushes, 
sometimes a sparrowha wk „•' 
per ched ' on - a cedar stmnp, 
sometimes a loan in-' a pick-up..' 
The place is. either susat or ] 
deafened by miiitary aircrafL r 

“Wh y," asks New- .Jersey's 
Kivironmentcommisskmer, Mr 
Christopher? Daggett^woold ‘ 
anybody; want to preserve a 
bnnch of scrobby oild treed?” 
He answers his own question: 
“Because the place is unique.” 

By the standards of. the east- 
ern US, the Plne Barrens are a, 
wfld.place. Ia the megalopolis 
that sprawls' from Norfolk to. 1 
New. Hampshire, the fine Bar- 
rens are a ..inilxhMMcx»'hol&-. 
Here, in . the most densely pop- 
ulated state of the union, is a 
stretch of country where the 
villages have the air of 30 years - 
ago. to. a region that has been 
polluted by every sort of heavy - 
industry, >the • Pine Barrens 
have dean air and two vast 
aquifers of the sweetest water. 

People’s attitudes towards' 
land have ' changed over the 
past three centuries, and 
nowhere more than in thePlne • 
Barrens. -- • ' ' 

Named “Barrens”hy the-col- ' 
onists, because the sandy, add 
sail was no good fin: growing 
com . or grazing, the woods 


■were-used hea vily£btitf ntdte 
benignly for three cfcrafdrfes ttf 
IroMjaking, ^s&wra^s^i'log- 

chunks Ear.- itself.-,- of 
^relentless andfutfla bmrik tpoc. 
illation left only : v^tlgial 
traces: in the U6Q^ ttejtn|^r 
John McPhee drae^^on air! 
• street sign lifty in tiw woods 
xnaked -Fifth. AvenueLJttLwas 
uotuntfL the 

. tic- City, ' 

. .began to eat into 
^ Irorflcally, tbtaFasJust’the 
time when many.imeonle 
decided “the; pines had much 
mote; than- economic? vahm-;Ih 
; lfi78Tt3^CartetfAandnistzaion 
dedared- the;- Pfaft jfar^ «w. 
first ever 1 N» h rary»t JRe ffe fyy ra 
the US,andcaBedon NeVrJer- 
sey.- to,- develop s ccanjffdteo- 

uivtj for ^ plm-»» ' 

The "plan, wMchAattempted- 
to funnel developmraif .to . the 
edges of - the 'pines,getoffa- 
ferodous battle. -Speculators 
and developers, mpntrtpallttofi 
and fanners, desperate to sell 
their land, 'fought with ; envt- - 
ronmentalists -— and. every- 
body fought the plan and the - 
new Pindands Commission; :•' 
’The battiehas subsided’ 
sincetfcen. Nobody is satisfied, ■■ 
but, as Mr JohnStokes, assis- 
tant director of the* Pthelands - 
- ComnrissioD, ^saro:“Everybody 
agrees that tfie .Pmelands 
'should have someklnd of pro 1 
tection.” North .Jersey towns: 
look an -the -two Pinelands 
aquifers with thirsty byes, hut 
it seems that In South Jersey, 
at toast, XL is recognltea that 
the water is the lifeblood of the 


^Fine Barrens. • " 

>>An innovative plan, to allow 
fitmos to transfer develop- 
;. m ea t rights. to their land to 

- special areas on the . edge of the 
■ pines 1 has:, been alow in 
gating, but -bfie token away 

: , tome, local opposStion.’ Gover- 
nor Tom ~Kean is dearly less 
entfrustaatlc for the pines than 
Govenwr Brendan. Byme, who 
.-signed the Pinelands plan, but 
• ■ he. has the *wynTniqqj^n 

. ■■ People’s attitudes 
.F towards land have 
charged over the past 
'three Centuries, and 
. nowhere more titan In 

- the Plne Barrens . 

- Oddly; there may well be 
more, agreement on the Bar- 

- reus ana other conservation 
/ issues - what Mr Daggett calls 

the “dean." side of- his job — 
-than on a host of big issues 
facing the state on the “dirty” 
side. Of these, the problem of 
disposing of household garbage 
or solid waste is so severe it 
threatens to -Impair the state’s 
entire economy. Poor air qual- 
ity, traffic congestion, polluted 
. groundwater and hazardous 
-waste are problems only. 

. slightly less severe. 

with solid waste. New Jersey 
has .amply ran nut -of disposal 
space. Its residents are prodi- 
; {pons generators of trash - a 
> ton a year each - but many 
: poarty designed or unr^ulated 
'dumps that were Wwriifag into 



r " r: 




bi a densofy 


state Is a a trslc h of country whan 


■ have Via air of 30 years ago 


, groundwater were closed dur- 
ing the 1970s. 

Local opposition has blocked 

new dump sites. By the begin- 
ning of this year, all but a frao? 
tion of the waste being dumped 
in New Jersey was going to 
just 10 sites, and these will nqt 
last into the 1990s. The state is 
exporting about half its sn iirt 
waste, mostly to Ohio and 
Pennsylvania. 

“The idea of burying garbage 
doesn’t work any more in this 

- state. Nobody wants a landau 
near them, and the other states 
could succeed in closing their 
borders to our trash,” says Mr 
Daggett. 

- In 1987, New Jersey became 
the first state to make recycl- 
ing compulsory. Each of its 567 
municipalities must recycle at 
least three materials: most 
chose glass, newspaper and 
aluminium. By 1986, house- 
holds were recycling about 13 
per cent of their waste, and 
this is now at least 18 per cent 
Mr Daggett hopes to expand 
the products being, recycled - 
batteries, say, or some plastics 
- to get the figure to 25 per 
cent in the next several 
years”. 

.The recycling programme 
has been much applauded by 
environmentalists, but there : 
are problems. The market for 
old newspapers, tor example, 
has collapsed in the north-east 
and the state has to pay bro- 
kers to take them away. Even 

if markets s tahffls A, the State 

believes that recycling will not 
be enough; 

“The crisis is manageable,” 
he says, “but only if we move 
forward cm all fronts: reduction 
at source and incineration or 
pulping, as well as recycling 
and landfilling." 

But incineration is already 
the subject of bitter dispute, 
because of the potential tor 
hazardous emissions «nd the 
problem to disposing to nox- 
ious ash. A single Incineration 
plant - at Oxford, in Warren 
County - has opened, but it 
can ban dip only 400 tons a day. 

- New Jersey’s air is a chronic 
problem. Despite big advances 
in cutting industrial emissions 
in the 1970s, few {daces in the 
state meet Federal standards 
for ground-level ozone, which 
is formed by sunlight working 
on organic compounds and 
nitrogen oxides. Mr Daggett 
complains, bitterly that much 
to. the ozone comes in over the 
state’s borders from the indus- 
trial midwest, and he is strug- 
gling to convince Washington 
to this. The state has also 
ordered filling stations to fit 
sleevea .over pumpmozzles, to* 
cut -petrol vapour. But the 
problem is really that too 
many people are driving too 
much. 

Mr Daggett says: “I have 
linked the air quality and con- 
gestion issues. We need to 
halve the traffic round here. It 
is not only the air has to be 
cleaner, the economy is being 
choked. We really have to gen- 
erate ways to moving people 
not cars, and this is going to be 
the major policy question of 
the early 1990s." 

James Buchan 


TRANSPORT 


Victim of its own prosperity 


WHEN MR Clifford Holland 
dpoignprf the eponymous tun- 
nel in 1919, he reckoned on 
daily traffic to about 40,000 
vehicles. 

On the first Sunday, after the 
tunnel opened, in November 
1927, more than 51,000 drove 
through the underwater link 
between New Jersey and Man- 
hattan. Today, some 80,000 
vehicle s a d ay make the East- 
bound Journey alone. 

Congestion and over-crowd- 
ing dominate the New Jersey 
transport network as the state 
grapples with the problem- to 
moving people and goods on 
bridges and roads, and through 
tunnels that were designed to 
catty half the present load. 

A recent report on the 
region’s transport system. 

Regional Transportation: Cur- 
rent Conditions and . Future 
Prospects, c onclu ded that “On 
many to its most critical l inks , 
the regional transportation 
network today lacks the 


The forum estimates that 
about 2m people travel ’ into 
Manhattan from New Jersey 
each morning. In - addition, a 
vast number to delivery trucks 
Tnnfcft the ; journey-— annual - 
. eastbound track traffic alone 
■ equals the . , total annual ton- 
nagehandlea by the eight busi- 
est Atlantic Coast porte. . . 

New Jersey’s transport net- 
work has. fallen prey to the 
state's new-found- prosperity. 
Horerthan half to .the.cuxxent : 
commuters between the two 
states joined the system- after 
1977. Furthermore, commuting 


20 minutes. This is expected to 
increase to 40 minutes by 1995. 

New Jersey's public trans- 
port service. New Jersey Tran- 
sit, is also pushed to Min Ttrrrit 
Although most to its passen- 
gers are.bpmdfor Manhattan, 
only throe of the conimruter 
railroad’s. -,I0 lines . and' 
branches have access to the 
city. AXhother services require 
an inconvemant transfer on to 
the - subway fine, which joins 
New Jersey .to Manhattan. 

“In an enuto declining fed- 
eral support for transit; severe 
constraints have been , placed 


Congestion and over-crowdlng domlnate a 
network; where bridges, roads and tunnels 
were designed to carry half the present load 


within the state is rising pre- 
cipitously. Added to this is an. 
incafeasbig number to trucks 
needed .-to shift the goods 




ity and physical characteristics 
needed to meet the require- 
ments to its people, the expec- 
tations to its employers and 
shippers, and standards to 
environmental quality*' Unfor- 
tunately,, these problems are • 
har bing ers to n worse-': crisis 
that could severely. Unfit the .. 
region’s economic - growth in 
the early 2ist century.” 

The 3i-State Fqrum, .which 
conducted the study, co n state 
to the . commissioners.'. to fibs 
New Jersey, New York City 
and New York State depart- 
ments; to transportation ; t the 
chairman- to- rag Metropolitan 
Transporathm Authority; and 
representatives from the New 
Jersey Transit Corporation and 

the Port Authority of New 
York and New Jersey. The bal- 
ance to New Jersey and.New 
York institutions intficates just- 
how closely the two states are ' 
tied, when it comes to -the 
prctolems to moving people and 
goods. 


ing population.- Meanwhile, 
highway capacity has nnt 
Increased to accommodate the 
- heavier load. ■' J 

- The forum- expects the num-- 
ber of suburban commuters 
within New Jersey to increase 
by 500,000 to 29m in the’ next 
20 years. During that time. It Is 
predicted, the number canmmt- 
' era between the New York dty 
business centre and New Je» 
'seywfll reach -212^00, ff rise to 
SL00A ’ - v 

. A striking example of the 
stiaiiipto on the roads Is pro- 
vided by the George Washing- 
ton Bridge; which joins the 
northern Manhattan to- New 
Jeasey. There are 13 lanes at 
the ton bridge on the Jersey 
side ofthe. bridge- In ^le® than 
twa miles' these funnel Into 
* only three lanes- Congestion is 
compounded -when the . traffic 
rails -into thr Cross-Bronx 
highway traffic on the Manhat- 
tan side to the bridge.-: 

Delay OB the bridge -averages 


on the ability, to transit agen- 
das to plan mid construct the 
kind to major -infra st r uctu re 
improvements "’that would 


a lif** i • \i < : y- M m 1 1 i • ; iiKi fiTiT? 


capacity,” says the report. 

Commuters are not the only 
ones to sufibn According to the 
forum, as a result to conges- 
tion, and high toUs. 1t : now 
costs as much to move a truck 
from New Jersey 7 to Long 
Taland (about 70 miles) as it 
does to move the same truck 
from New Jersey to Pittsburgh 
(about 40(1 mllesX 

New Jersey is a central point 
for shipping, with .goods from 
Europe arriving at the ports 
and from, the Padflc Rim arriv- 
ing at the railway, depots. In 
1987 the NYflSJ Customs Dis- 
trict reported that 15 per cent, 
dr almost 55tn tons/to the total 
US ' merchandise passed 
through the region’s import 
and export facilities. Over 
room tons to freight was -moved 
through the region; 1 According 
to the report, about 90 per cent 
to this is carried on .trucks. 

Furthermore, the regional 
highway system cannot accom- 
modate the larger and wider 


trucks that are rapidly , becom- 
ing tho nnrm. 

New Jersey Senator Walter 
Rand who heads the state's 
transporation committee, has 
put forward a number to possi- 
ble solutions to the problem to 
overcrowding in a five-bill 
package before the New Jersey 
Senate. Among the ideas being 
considered are van-pooling an a 
car-sharing, and staggered 
work hours for private as well 
as public employees. 

The sena tor would, also like 
to see improvements -at the 
Atlantic City airport, in order 
to relieve congestions at 
Newark Airport, which Is rap- 
idly approaching capacity. 

■ Ms Christine Johnson, direc- 
tor of the Office to Transpora- 
tion Planning for the Port 
Authority, agrees that the 
future for the solo occupancy 
vehicle in the region is not 
bright A public ferry service 
has just been introduced, 
which should help alleviate 




tion aero 88 -the Hudson. A 
number of private ferries 
already ply the river between 
New Jersey and New York. 

Other proposals include the 
off-peak delivery to goods, 
aut omatic tnlPePnection on the 
bridges, and tunnels to. allow a 
fester flow of traffic. 

However, funding for these 
improvements is not forthcom- 
ing from a federal government 
that emphasises free enterprise 
and state autonomy. “Funding 
is the most important issue fee- 
ing the region’s transporation," 
says Ms Johnson. 

This is in line with the find- 
ings to the forum. “These solu- 
tions are expensive,” says the 
report “Yet, the bottom line of 
this report is that current fed- ! 
eral, state and local resources 
are insufficient to find the 
needed transportation improve- 
ments to keep the region eco- 
nomically competitive." 

Karen Zagor 





Looks like 
, , ^rseyiswelu.^,. 
another new company 
to America. 



If your business is expanding to the U.S., we'dlike 
to welcome you to everything our location has to offer. 
Including immediate access to America's major 
financial and commercial markets. A superior motor- 
way, shipping and air transportation 

network. A higjily educated workforce, j 
with more scientists per capita than any / 
other state. All backed by an enviable \ 

quality of life and state government ded- 
icated to supporting international growth. 


lb leam more, please staple your business card 
to thisadandraail to Peter Begans, Deputy Director, 
New Jersey Division of international Trade, 

Four Gateway Center; 10th floor, 100 Mulberry St., 

/v Newark, NJ 07102-4006, USA. 

Phone: (201) 648-3518. 

THefex (201)623-1287 
We’ll not only welcome you to America. 
/ We’llhelpyou 
succeed here. 
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ATLANTIC CITY: it is now clear that gaming was the wrong industry 


The gamble that hasn’t paid off 


FOR A small town that houses 
a $5bn gambling business. 
Atlantic City does not flaunt 
its wealth. There is no movie 
house and no supermarket. 

Three blocks in from the 
Boardwalk and the towering 
casino-hotels, there are board- 
ed-up stores, pawnbrokers and 
cheque-cashing businesses. 
Men. both black and white, 
hang out not doing much. At 
night, the windy streets are 
empty. 

In 1976. the people of New 
Jersey voted in a referendum 
to license casino gambling in 
Atlantic City. This was an 
experiment in urban renewal, a 
gamble to revitalise a 19th-cen- 
tury resort that had fallen to 
bits in the Depression and been 
in pieces ever since. 

In the intervening years. 12 
great casino-hotels have gone 
up on the Boardwalk, the 
once-fashionable promenade 
that runs for three miles along 
the ocean; 40,500 jobs have 
been created: more than a Slbn 
in taxes has passed to the 
state. And Atlantic City is a 
slum. 

"It’s a dump." says Mr Mar- 
vin Rn ffman, a Philadelphia 
stockbroker, who is an expert 
on gambling in Atlantic City. 
"Whatever casino gaming has 
done, you have to face it in 
terms of revitalising Atlantic 
City, it’s a failure." 

Now the casinos are doing 
badly. It may sound hard to 
believe that the house can lose 


at games where It can design 
the odds to make it win. but 
intense competition has pared 
profits to almost nothing. Last 
year, according to Mr Roffman, 
the casinos earned just 816L2m 
after operating costs, taxes, 
interest on debt and depreda- 
tion of their capital base. 

This was a miserable return 
on the S2.73bn which the unfor- 
tunate punters left in the slots 
and on the blackjack and craps 
tables. 

It is an even feebler return 
on the $5bn-odd that has been 
invested in the Boardwalk, the 
lion's share of it raised from 
junk-bond investors assembled 
by Mr Michael Milken and his 
staff, at the Wall Street invest- 
ment firm of Drexel Burnham 
Lambert 

Next year, a vast new casino, 
the Taj Mahal, will add 20 per 
cent more space for tables and 
slots, and this will increase 
competition dramatically in a 
saturated market People such 
as Mr Rnffman and Mr AI Glas- 
gow, the colourful and well-in- 
formed publisher of Atlantic 
City Action, say there is going 
to be a shakeout on the Board- 
walk. Already the weakest 
casino, the Atlantis, has lost 
its license because it could not 
find financing to plug its 
losses. 

What on earth went wrong? 

Eleven years after Resorts 
International opened the first 
casino on the Boardwalk, it is 
now clear that gaining simply 


was the wrong industry for a 
dying Atlantic City. No casino 
wants its customers out buying 
souvenirs or dining in French 
bistros: they should be 
hunched over the slots in file 
perpetual half-light, feeding in 
quarters five at a time and 
snarling at anybody who 
comes near. 

Unlike Tas Vegas, which was 


The casinos are 
doing badly. Intense 
competition has 
pared profits to 
almost nothing 


developed as a resort where 
people spend a few days, Atlan- 
tic City was so run-down in 
1978 that it could only be a 
place for day-trippers. In Atlan- 
tic City, a high-roller is a 
Queens cab-driver with <250 to 
burn. Nearly 40,000 people, 
many of them pensioners, axe 
bussed in by the casinos to 
play the slots every day. They 
stay an average of eight hours, 
and few see sunlight. 

Worse, the opening of 
Resorts unleashed a whirlwind 
of land speculation, which 
whipped up real estate values 
and property taxes, drove the 
poor from their homes and 
businesses from their prem- 
ises, and left a desolate stretch 


of abandoned stores two or 
three blocks deep. A five-year- 
old levy on casino revenues, 
designed to finance new hous- 
ing, has yet to have noticeable 
effect Local government is 
outclassed and, it seems, more 
or less irrelevant 

"What we have here," says 
Mr Glasgow, "is no more than 
a neighbourhood craps game 
with a bit of glitz and glitter." 

The city's boosters claim 
that Atlantic City, with its 
S3 Am visitors each year, is file 
world's greatest resort But 
these are not 33.1m different 
people. At best there Is a hard 
core of about 4m-to-5m pen- 
sioners, blue-collar workers 
and self-made businessmen, 
from New York and Philadel- 
phia and their suburbs, who 
come to Atlantic City o ften. 

This market provided the 
pioneer casinos, such as 
Resorts and Caesars, with spec- 
tacular pro fits . But there is lit- 
tle rhanrp that it can be expan- 
ded to cover the new capacity 
from the TaJ Mahal. The mar- 
ket is expected to grow this 
year by between 5 and 8 per 
cent. Burdened with debt as 
they are, some casinos will 
either merge or follow the 
Atlantis into closure. The suc- 
cessful ones — Bally's, Caesars 
and Trump Plaza - are expec- 
ted to increase their share; 

There are two hopes for the 
industry. First profitability is 

SO mediocre that capital hag 
dried up and there may be no 


extra competition for a few 
years after the Taj Mahal 
opens. Second, much of what 


new capital there is comes 


from 


Donald 


New York real-estate devel- 


the 


oper, who mixes brilliant show- 
manship with an acute assess- 
ment of risk. 

fix his vulgar but popular 
New York buildings, hio vast 
yacht and his bestselling auto- 
biography, Mr Trump has 
repeatedly shown how pre- 
cisely he understands thp taste 
of middle America, eastern 
division, ft is hard to imagine' 
anybody better capable of 
popularising Atlantic City. He 
will also control, mice the Taj 
- Mahal has opened, 31 pa cent 

Of the gamhHng flora- and , after 

a year or two, 40 per cent of 
the hotel rooms. His recent bid 
to lock up the so-called Pent- 
house property for a non-ca- 
sino hotel shows his current 
strategy: more hotel rooms, no 
more slots. 

Mr Tritmp and the industry 
hope that, ultimately, Atlantic 
City can attract gamblers from 
outside its current 100-mile 
radius. Boosters count off the 
great events to come: a new 
railroad spur this summer to 
link Atlantic City with the Bos- 
ton- Washington iitia, new hotel 
rooms, eventually an airport 
and convention centre: 

Mr Rnffman, who is with the 
Philadelphia stockbrokerage 
Janney Montgomery Scott, is 
gloomy about the present, but 



optimistic about the middle 
future: "Atlantic City will 
evolve into more of a destina- 
tion resort, like Vegas. People 
win stay three or four days.” 

Longer stays should mean 
demand for mare varied enter- 
tainment and services, which 
should do something for Atlan- 
tic City. But* it is a long way 
away. 


Some w ho a la do .keep turning: visitor* to Altentle Cfty 


FARMING 


James Buchan 


Incentive plans 
may stem drift 


The world is starting to speak a common language. The language of 
lformation. Bell Atlantic speaks that language very wdL 

Not only is the telecommumcations network we operate in the 
United States one of the most technologically advanced, it’s also the most 
cost-efficient. We’re also fluent in cellular communications, computer 
service and financing and leasing. 


by providing PITs with network software products, related systems 
integration and consulting services. . 

Through Bell Atlantids Sorbus and Eurotech companies, were 
maintaining computer and data communications equipment, distributing 
high quality communications products and developing value-added 
services at nearly 20,000 customer sites in Europe. And Bell Atlantic 


Bell Atlantic Mobile Systems is recognized as 
a leader in innovative cellular technology. Its 


Bell Atlantic introduces 


revenue and customer 


growth is well above 



industry averages. 

Bell Atlantic's Sorbus is the leading 
independent computer maintenance company in the United States. 

And Bell Atlantic Capital Corporation ranks in the top ten in the 
U.S. in high-technology and other equipment leasing and is a major 
player in project financing and capital services. 

All of which speaks very well for the expertise and resources we’ve, 
committed to advancing information management worldwide. 

Bell Atlantic International has already established a proven record 


information management 


Fi nan c i al is offering tailored financing and related services on high - 
technology equipment 

The result is a company that speaks the language of the fixture. 
With a loud, dear voice. 

To see what Bell Atlantic can do for you, contact: Bell A tlantic, 
Director of International Operations, 3 Thames Street, Hampton, Middx 
TW12 2EW United Kingdom. Telefax 01 (from outside UK 44-l)-783-0135. 
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DATA COMMUNICATIONS 


TELECOMMUNICAnONS SERVICES 


SYSTEMS INTEGRATION 





CELLULAR COMMUNICATIONS 


COMPUTER MAINTENANCE 


FINANCING S LEASING 




Bell Atlantic 

We’re Morelhan just Talk 


THE US farm belt, with its vast 
area of "amber waves of grain” 
stops for west of New Jersey. 
Hie Garden State's formers toll 
away on what, by US stan- 
dards, are tiny plots, avera gin g 
112 acres. Their largest crop, 
unsurprisingly in this highly 
suburban state, is greenhouse 
nursery stock. 

Still, New Jersey formers are 
like formers elsewhere: high 
rolling gamblers, according to 
Mr- Arthur Brown Jr, the 
state’s Agriculture Secretary 
and owner of 40 acres of blue- 
berries, flowers, plants and 
shrubs. 

"Every day we gamble, and 
it can cost a lot more than 
going to the casinos,” he said. 
“One night of frost can wipe 
out your profits for a year.” 

Althoug h file formers keep a 
sharp eye on file weather fore- 
casts, widespread use of irriga- 
tion, plastic row-covers and 
greenhouses renders them, 
somewhat less dependent than 
their Midwest brethren on the 
vagaries of the elements. 

But fruit and vegetable 
crops, which provide about 28 
per cent of the New Jersey's 
agricultural cash receipts, are 
even more susceptible than 
grain to prolonged drought or 
unusual cdldaiaps. 

like fann ers al l over the US, 
New Jersey formers have grad- 
ually been leaving the land for 
more predic table ca reers, pock- 
eting hefty .profits ’from devel- 
opers an the. sale of what has 
become the most valuable 
farmland in the US. 

to I960, almost 27,000 forma 
in Nfew Jersey occupied a total 
1.7m acres. By last year the 
number had fallen to 7,400 on 
999,000 acres. About half of 
those who are left form only 
part-time. 

.. ft is a worrying trend to offl- 
-dals of the most densely popu- 
lated state in the union. Tim 
land and its trees are impor- 
tant in the battle against pollu- 
tion. Attractive fields make 
teal estate more valuable and 
help to attract tourism. “We 
don’t want people to have to go 
to Pennsylvania .for a Sunday 
ride in the country," said Mr 
Brown. 

ff New Jersey is to retain its 
farms, then fanners must be 
allowed to earn healthy profits. 
In 1987 agricultural cash 
receipts were 3820m, down 2 
per cent from- the previous 


sumer demand far fresh local- 
ly-grown produce. 

Although the state is pre- 
pared to encourage agriculture. 
New Jersey formers are for less 
addicted to government assis- 
tance than their larger coun- 
terparts in the Midwest The 
only crops eligible for federal 
price supports and subsidies 
are grain s, representing about 
10 per cent of the cash receipts, 
and dairy (9 .per cent). Of the 
billions of dollars in subsidies 
awarded to. US formate in 1967. 
New Jersey producers received 
a miserly (Urn. " 

Instead, file local fanners are 
model entrepreneurs. Pam and 
Gary Mount are proprietors of 
80 acres of vegetables, fruit 
trees and pastureland, in Prin- 
ceton. Customers come Item 
far and near to shop at their 
large country store, which four 
tures their own and regional 
produce, homemade pies and 
ciders. 

The shoppers' children 
receive free apples and small 
sacks of annua) feed, which 
they take to the hade p a sture 
fora visit to the farm animals. 
Special events three times a 
year - a kite day, Hallowe’en 
and apple day - are major 
community events that draw 
thousands of tonrlqte 

Even the Mounts' Children 
are imbued with the entrepre- 
neurial spirit. A 13-year-old 
daughter runs birthday parties 


If New Jersey Is to 
retain Ks farms, then 
fanners must be 
allowed to earn 
healthy profits. In 1987 
agricultural cash 
receipts were $ 82001 , 
down 2 per cent from 
. the previous year 


tides, 


The state has created several 
ince ntive schemes to encour- 
age -formers to stay on the 
land. A tax programme, intro- 
duced more than two 
ago, assesses farmland . at a 
much lower rate far its agricul- 
tural productivity than for its 
value to commercial develop- 
ment. If land is sold for devel- 
opment, then the state charges 
a rollback tax, charging, the 
buyer, seller or both, for the 
difference in the agricultural 
and c ommercial rates of the 
previous three years.- ; • 

In 19 87 the state's voters 
approved a $50m bond issue for 
a farmland, preservation pro- 
gramme. Farmers who enter 
their land in the scheme- are 
paidthe difference between the 
land's commercial and a grimi. 
final values. After that; the 
land can be used for nothing 
beyond farming:' - 
. The goal is to ana day get 
300,000. acres in the L pro- 
gramme. But with the average 
cost per acre exceeding $7,000, 
more bond issues will be 
required, : and it is far from cer- 
tain th at m uch of the land will 
not 'become c ond o m inium s 
shopping centres before- 
enough funding Tina ."been 
raised'-.. . .. 

Vegetable J^nnmg, -a. 300- 
year-old tradition^ gets/high 
priority from the', state.- --More 
than 70 differeht.ktods of vege- 
tabtoare produced, the princi- 
pal crops- -yielding over 380m a 
year: A $lm-a-year * "Jersey. 
Fresh” promotion of fruits and 
vegetables' has-oeated a boom- r 
ing -regional -market and, 
according tppolls, boosted ran- 


for young children, 
refreshments and r 
for $50. 

At another vegetable form, 
in New Brunswick, Sue and 
James Giamarese cater specifi- 
cally .for the area’s ethnic 
groups. On 85 acres, they pro- 
duce parsl ey for Lebanese sal- 
ads; phxm tomatoes and hagij 
for Ita li a n cust o mers; and cori- 
ander, used in Spanish and 
Midd l e Eastern cooking. 

They offer tours for school 
children and hayrides. Custom- 
ers are invited to pick their 
own strawberries and Dumo- 

krna. - 

- In fact, “pick-your-own" has 
beomne a popular device in a 
state, where labour is increas- 
ingly scarce. The opening of 
the Atlantic City t ook 

40, 00GT workers out of the 
employment market. The 
unemployment rate is 3.5 per 
cent, and, except for seasonal 
worters who are trucked in by 
toe day from New York and 
Pennsylvania, f ulltime employ- 
ees are difficult to find 

_ JsyS”!? 1 “W students were 
volunteering for work, but 
teesperienced and costly 

Withjts central location, 
maa e quate *md well-drained 
soft. New Jersey offers 
termas favourable growing 

*25 “**». best maS 
ket to the world”, according to 

***** tb® urbanisa- 
twn...of the state also means 
“Pfo.Pfo Pressures”, which 
require most farm activities to 

be i heavflyregufo ted . “■ 

Most farina are ringed by 
MrBte wn saidT^Yoa 
flSLfiJS? the dust, the 

an 4 *f you’re playing 
you really have a 
jabbtan. People think fika to 
gE?-®* to.the country. But 

•ffiSAES!? years, they 


as they wen in Brooklyn/^ 
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B ELIEVE IT OR NOT, American is the biggest airline 
either side of the Atlantic. By the end of the year, our 
fleet will number over 700 aircraft. We need them. 
To service our 3,500 daily departures to over 230 destinations 
worldwide* 

To America alone, we operate 119 flights a week from 13 
'.European cities. And obviously to good effect. 

-Last year, readers of Executive Travel magazine voted us 
‘Best Transatlantic Carrier.’ 

• .For the seventh year running, they also voted us 'Best U.S. 
Carrier.’ 

Indeed, just months ago we were chosen by Air Transport 
World'as ‘Airline of the Year.’ 

- For more information and reservations, call your travel 
agent or nearest American Airlines office. 

One other figure we should mention. The pilot you see 
standing on the tarmac. He’s not simply admiring the plane. 
- - : As one of numerous quality control checks, he's making 
the 360° visual inspection required of all American Airlines’ 

• pilots before taking off. All 7,335 of them. 

American Airlines 

^lndnSuR XmcricM Eigk. u«sr rcptraJ ditw'uiociaM. ' " 
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CONSTRUCTION CONTRACTS 


Shand 


Committed 
to Construction 


Shand Construction Ltd. 


Building offices in Docklands 


Shand House. Matlock, 
Derbyshire DE4 3AF. 
Tel: (0629)734441 


Expansion 
of Luton 


WIMPEY CONSTRUCTION 
MANAGEMENT has been 
appointed management con- 
tractor on a £68m contract for 
an office project at South Quay 
in Docklands. London, being 
carried out by Wiggins Water- 
side and Port of London Prop- 
erties. 

The 19-storey development 
comprises retail space at 
ground and podium levels, and 


business suites/apartments on 
the following 17 levels, with 
the top two given over to exec- 
utive apartments. There will be 
three basement levels and sub- 
basement car parting. 

The structure will be of steel 
frame with metal decking and 
lightweight concrete topping to 
all upper floors and suspended 
reinforced concrete slabs to the 
carpark levels. The basement 


will be enclosed by a bored- 
piled retaining wall and of in 
situ cast concrete. 

External finish w£Q be of pre- 
fabricated, storey-high clad- 
ding panels faced with selected 
granites on proprietary glazed 
curtain w aning . 

. The development, which is 
due for completion in February 
1991, includes the construction 
of a glazed roof 


Village development in the Isle of Man 


WALTER LAWRENCE GROUP 
companies have been awarded 
contracts worth £ 22 . 6m. Walter 
Lawrence Project Management 
has won the management con- 
tract for a new terminal build- 
ing, hanger and associated 
infrastructure at Luton Airport 
on behalf of the London Avia- 
tion Centre at a cost of £8 -5m. 
Work is expected to start 
shortly and the project Is 
expected to be completed 
within 46 weeks. 

The company has also been 
awarded a management con- 
tract for a poll tax office for 
tbe London borough of South- 
wark. The £3.5m project is to 
convert and refurbish the 
Wood Mill building at South- 
wark public works depot in 
Neckinger Road. 

Walter Lawrence City & 
Southern is to carry out a shel- 
tered housing scheme for 110 
dwellings on behalf of Pancity 
Dvelopments in Tongdean 
Lane, Brighton, at a cost of 
£4.7m. 

City and Southern will also 
carry out a refurbishment and 
extension to office accommada- 
tion at 14/15 Stratford Place, 
London, on behalf of General 
Accident Life Insurance at a 
cost of £2.2m. It will also 
receive £1.7m for partly refur- 
bishing and extending offices 
at 56/58 Worsnip Street and 40 
Clifton Street in London on 
behalf of the AVH Partnership. 


The Manx Government in 
partnership with NORWEST 
HOLST is to create a tradi- 
tional village in a rural setting 
on the outskirts of Douglas. 

The £16m development, with 
its use of local stone, open 
areas, informal courts and 
landscaping has been acknowl- 
edged by tbe Manx Govern- 
ment to be the most innovative 
housing scheme yet to be con- 
structed on the island. It will 
provide a mi* of accommmoda- 
tion ranging from housing for 
first-time buyers, to larger 
detached properties together 
with flats, bungalows and shel- 
tered accommodation for the 
elderly, all contained within a 
fully landscaped 27 acre site. 

As befits a true village devel- 
opment, Ballafletcher will 
boast many of the facilities of a 


traditional Mann* common un- 
ity. Central to the development 
will be a large village green, 
around which will be sited the 
village hall, doctor’s surgery, 
post office and general store. A 
public house will be built on 
the outskirts alongside the Bal- 
lafletcher Road. 

The village will have about 
100 units out of a total of 274 
available for priority purchas- 
ers. The elderly are also 
catered for with 80 specially 
designed flats and bungalows. 
To maintain the village charac- 
ter the remainder of the houses 
are to be in the mid and upper 
price bracket so that there is a 
foil range of dwellings avail- 
able. 

Under the agreement Norw- 
est Holst has accepted the 
responsibility for the design 


and construction of the scheme 
together with onward sale of 
the properties. The Manx Gov- 
ernment will provide the land 
and be responsible for the pro- 
vision of priority purchasers, 

whilst maintaining a ClOSB dia- 
logue with Norwest Holst 
throughout the development to 
ensure that the partnership 
objectives are achieved. 

Ballafl etcher is the latest of 
several partnership arrange- 
ments undertaken by Norwest 
Holst with the Marra Govern- 
ment and local authorities. The 
first, and largest such scheme 
to date, at Anagh Coar in 
Douglas, provides U0 dwell- 
ings for sale to first-time buy- 
ers. Further schemes at Corony 
and Jurby are also underway 
to provide a farther 35 homes. 


Holiday Inn hotel for Gatwick 


WILLIAM OLD (CIVIL 
ENGINEERING & BUILDING) 
has been awarded the contract 
for a £I0m Holiday Inn hotel at 
Gatwick. 

Watfordrbased William Old is 
the main contractor for the 
hotel - which is the first Holi- 
day Inn in the Gatwick area - 
with responsibility for every 
aspect of the contract from the 
construction of the building to 
the fixtures and fittings - down 
to such minute details as the 
cutlery and the waitresses uni- 


forms. 

The main structure of the 
150-bedroom hotel has eight 
floors. The ground and first 
floors are to be constructed in 
reinforced concrete, the 
remaining levels in precast 
concrete with brice curtainwali 
facing. 

A two-storey structure 
adjoining the foont elevation of 
the building houses the recep- 
tion and restaurant, with full 
conference facilities on the 
first floor. This part of the 


hotel utilises structural steel 
and curtainwali and brick dad* 
ding. There is also to be an 
indoor swimming pool and 
jacuzzi complex. 

The Holiday Inn Gatwick 
hotel will be operated by Mrs 
Gnlshan Bhatia, of Mtrirgold. 
Mrs Bhatia is the first female 
franchisee in the UK to be 
ited a Holiday Inn licence 
Holiday Inns International. 
W illiam Old will hand over to 
Mrs Bhatia on completion, 
scheduled for October 1990. 
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Today’s handicrafts. 
Tomorrow’s antiques. 

In these days of mass 
production, robots and high 
technology, it's h^tq. believe 
that such original hand-crafted 
work is still being produced. . 
And it’s even harder to believe 
the prices. 

But then Spain is full of 
surprises. 

Many things are made just as 
they were 200 years ago, with 
skills handed down from 
generation to generation. 

YouH find them in the 
Spanish shops today. In years 
to come many of them may find 
their way into Spanish 
museums. 

The choice is endless. Fine, 
delicate lacework and 
hand-embroidered cloth. 

Pottery with powerful shapes 
and colours, varying from 
region to region. Fine 
metalwork, intricately encrusted 
with gold and silver, a speciality 
of Toledo. Wrought iron, fans, 
docks, jewellery, ceramics and 
leather suitcases, YoiiU be 
needing one! 

Spain's handicrafts. 

Tomorrow they may become 
antiques. 

Today they're the biggest 
bargain under the sun. - 

Spain. Everything 
under the sun. 
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PARLIAMENTARY trade Fairs and Exhibitions: UK 

Today 


Commons: Backbench debates 
an Transport and Air Traffic. 
Debate on EC report on Taxa- 
tion of Savings. City of London 
(Various Powers) Bill, second 
reading. 

Lards: Water BiB, committee. 

Tomorrow 

Commons: Opposition debates 
on government publicity and 
manufacturing industry. 
Debate on EC reports on 
Water, Energy,. Transport and 
TdeciiHJ/municatW0S./T ■ *• 
Lords: Electricity Bill and 
Parking BiBjCommittee. 

Select committees: European 
legislation: Subject, future 
developments in the EC. Wit- 
ness, Lord Cockfield (Room 16, 
4J30 pm.) Members’ Interests: 
subject. Parliamentary lobby* 
ing. Witnesses, Lord North- 
fieM, Mr Gordon Oakes. (Room 
15, 4^0 pm.) 

Private Bills: Binninsbam City 
Council (No 2)~B£IL (Room 5, 
10^0 am.) 


Wodnooday 

Commons: Employment Bill, 
r^xirt Debate on EG report on ' 
Control of Concentratum of' 
Ownership. 

Lords: Debates an private bill 
procedure and on legal profes- 
sion in Scotland. 

Select committees: . Defence: 
Subject, Statement on defence 
estimates, 1989. Witnesses: Mr 
George Younger, Defence Sec- 
retary; Sir Michael Quinlan, - 
Permanent Under Secretary, 
MOD (Room 16, 10.20 a.m.). 
Treasury and Civil Service 
subnxmimittefij Subject, Devel- 
opments in tbe: Government’s:, 
"taixed steps" programme. Wit - L 
nesses. Chief Executive, Com- 
panies House; . Chief Executive, - 
Vehicle Inspectorate (Room 19, - 
11 am.). Employment: Subject, 
Part-time employment Wit- 
ness: Manchester ■ Diocese- 
Board for SOdal Responsibility. . 
(Room 18, 4.15 pm). Public 
Accounts: Subject Crown Pros- 
ecution Service. Witness: Mr A. 
Green, Director of Public Pros- 
ecutions (Room 165, 4J5 pm.). . 
Transport: Subject, Roads for 
the future. Witnesses: Trans- 
port 2000, Association of 
County Councils. (Room 17, 
4-15 pm.). Social Services: Sub- 
ject, Resourcing the NHS, tbe - 
Government's White Paper; 
Working for Patients^- Wit- 
nesses, Association of Commu- 
nity Health Councils ’ of 
England and Wales, CoIlegB of 
Health, Patients’ Association. 
(Room 21, 5 pjm) 

Private B illie Birmingham (Sty 
■Council (No 2 ) BID. (Room 5, 
10.30 a.m.) Bromley London 
Borough Coandl (Crystal Pal- 
ace) Bill (Room 6, llajn.) Mid- 
land Metro Bill (Room £*, 4 
PJn.) 


May 16-18 

Energy Exhibition (0895 421131) 
NEC, Birmingham 
May 18-20 . . . 

Scottish Money Show (01-940 
2244} 

- Exhibition Centre, G l asgow 
May 39-21 

National Franchise Exhibition, 
including Other Business 
Opportunities (01-727 1929) 

Olympia 

May 23-25 

National Incentive & Promo- 
tion Exhibition (0273 206722) 

.; ... :<Hympla . 

May 23-26 . 

--Chelsea Flower-Show (01-834 '' 
; 433®' 

Royal Ho^ital, Chelsea 
May 24-25 

Computers in Manufacturing 
Exhibition (0372372842) 

Harrog at e 

May 26-28 

' Select Investment Show (06333 


78626) _ 

Rr jgWi ftt 

June 6-8. 

Enterprise mid the North West 
- Opportunities for Action Con- 
ference and Exhibition, (01-642 
7688) ' 

• G-MEX Centre. Ma ad itetter 
June 6-9 T * 

Screen Prtat and Screen Print 
Wear *89 (01-340 3291) 

NEC, Birmingham 

June 8-18 

Fine Art and Antiques Fair 
(01-385X200) 


June 1144 e - ^ 

Business to Business EXbCbi- 
tfon (01-729 0677) 

Business; Design Centre, 
London 

June 21-23 

Personal Investment Market- 
ing Show (01-848 5166) 

■ - ■ NEC, Birmingham 


Overseas Exhibitions 

May 23-26 

Asian International C hemica l 
and Process Enginerring Exhi- 
bition an d Conference - CHE- 
MASIA (01-486 1951) 

Sh ig npn^ i 

May ^27-June 4 - 

International State Fair (01-734 
4780 

Nicosia 

June 9-18 

International Air Show (01-225 
5566) 

Paris 

June 19-23 

International Wine, Spirits & 
Equipment Exhibition - YINI- 


TECH-VINEXPO <01-225 5566) 
Bordeaux 

June 20-25 

International Building and 
Construction Exhibition 
(045382 8989) 


- Beijing 

June 25-28 

International Fancy Food and 
Confe c ti o n Show (01-940 3777) 
Atlanta 

June 27-29 

International Express & Cou- 
rier Services Exhibition unH 
Conference (0420 87303) 

Brussels 


business and management conferences 


Thursday - • 

Commons: Debate on latest EC , 
developments. ' J ' r 

Loads: Water Bill (Committee) . 
Select committees: Defence: . 
Subject, Statement on the. 
defence estimates, 19». Wit- 
nesses, Sir ■ Tyfltntia pl . Q uinlan 
and other .MOD officials. 
(Boom in, xnjan ji.mj v . ;' c . 

Court .of Referefe (Room is, 
llajn.)- • 

Friday .; 

Conmums: Backbendi debates 
cm SateQite ’Broadcasting the 
Ihnrttorial Army. 


May 15 

Institute of Economic Affairs. 
Health Unit The welfare state - 
the changing debate (01-799 
8745) 

Inter-Continental Hotel, 
London 

May Ub-16 ...... ... . 

FT Conferences: European 
banking (01-925 2323) 

■* -- . ... ‘ Venice 

May 15-16 

Acquisitions Monthly: Manage- 
ment buy-outs (01-823 8740) ' -- 
" Hilton EfoteL Tiiw^ 
May 17-19 

World Grain Magazme/Sosland 
Publishing Co: Global grain - 
coping with crisis (Brussels 
32-2/736 03 05) 

/ Sheraton Hotd, Brussels 
Mayl7 =•; .. 

The Institute of Economic 
Affairs: Law and economics 
(01-799 3745). 

Queen Elizabeth II Confer- 
enc8Centre,Westmin*ter 
Hay 18 

Centre for European Policy 
Studies: Business policy semi- 
nar - Energy policy options for 
the European Co mmunit y 
4(32^)513.40.83) 

■ Brussels 

May 19 

Gouldena/Institnte of Direc- 
torsr The life and deatii cf a 
company <01-583 7777y V 

119 Fall BfalL London 

May 19 

The Economist: The quest for 
quality: strategies. vfbr the 
1990‘s (01-839.7000) . . ’ 


IntefnaHonaf Business Cbm- 
munications: ‘ * 


fimeoCcban^f, (01-236 4080) 


CSty Conferaice Centre, Lon- 
don 

May 23-24 

Scottish Electronics Technol- 
ogy Group: European finanfriai 
self-service conference and 
exhibition (0292 313203) 

Sheraton Hotel, Edinburgh 
May 25-26 

The Economist: 1992The single 
European market How Euro- 
pean b us iness is preparing arwj 
the implications for Japan. 
(01-839 7000) 

Tokyo 

May 29-30 

Jo hanne sson & Associates: 
Global initiatives in high defi- 
nition television (Luxembourg 
(+352) 458473) 

. Mai* dee Congrta de Earls, 

; France 

June 1 

Tolley Conferences: Capital 
Gains Tax for the 1989 tax 
adviser (01*680 5682) 

. Lomhm Press Centre 

Junes 

IBC: International securities 
settlement - what is the future? 
(01-236 4080} 

Hotel International, Zurich 
Jane 5-6 

Jj^efsJBesearch Intema- 
tirma r Structuring airi Amw. 
log acquisitions ( 01-637 4383 } 

. _ . . CateFfoyal, London 

June. 5-9- 

Man aggnent Tramhig Consnl- 
^^mtsr Techniques of supervi- 
management training 
for trainers 627062) 

■ TiUkwtflr 

June, 89 

IB^ Sp ain - tire new* benefit 
-Onvtetauneni (01-236 <080) 

Hotel Mrffaj MadrM 



.. - — fe advised to 
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: Legal Appointments £■$ 
appear every Monday^ f 


: " column centimetre ^ - 

" ' X -• - •-' f . 

/or Further Information ' 
. ••.:.• Contact . 

. 01-873 3000 

" Elizabeth Rowan 
jExt 3456 . 

Wendy Alexander 
. : Ext 3526 


LEGAL COLUMN 


Firms may wish to pause before merging 


By Robert Rice 

A WEEK after announcing 
their .intention to merge their 
’ practice from July l, the. part* ■ 
ners of Taylor Garrett and 
Joynson Hicks may wish to 
pause and reflect on the con- 
trasting fortunes of two firms 
that have trodden the path 
before them. 

A year- on, the UK profes- 
sion’s second largest merger 
between the firms Lovell White 
and King and Durrant Kesso 
has by au accounts been a run 
away success. . 

. Mr Andrew Walker joint 
m a na ging partner of XoveH 
White Durrant says the merged 
firm has benefited from a sub- 
stantially enhanced commer- 
cial capability.- In their ’case 
two plus two has Indeed made 
■ five. ■ . 

• By contrast, it emerged this 
week that Withers Crossman 
Block; formed in January 1968 
: by the me r ger of Withers with 
.Crossman Block Keith, are 
havinir ifaiwiwr iBtmftdniw 
: The talks are taking place at 
the leanest of the former 
Crossman Block partners with 
the aim of ' establishing 
•whether the two businesses 
might flourish better as sepa* 
rate entities". 

Mr Anthony Lewis, senior 
partner of JoynsonHLcks, said 
that negotiations had been tak- 
ing place with Taylor Garrett 
over the last two to three 
months. The main reason 
behind the merger was to 
strengthen-, the corporate 


finance and commercial 
departments of the two firms. 
Both had strong, but relatively 
'small, corporate practices. The 
merger would enable them to 
compete for business neither 
was likely to secure on its own. 

The strengths and weak- 
nesses of the two firms also 
balanced, he said. Taylor Gar- 
rett was strong in the banking, 
ship p in g - and c omm ercial ■prop- 
erty fields, Joynson Hicks in 
copyright and intellectual 
property, insurance, matrimo- 
nial -and. litigation. The com- 
bined firm will also have one 
of the largest private client 
practices in the City. 

Taylor Joynson Garrett, as 
the firm will be known, will be 
a 59-partner, 300-staff pract ic e, 
placing it firmly In the UK’s 
top is firm* by wfcp* • 

Taylor Garrett is, to some 


extent, an old hand at the 
merger game, being the prod- 
uct of a merger in 1982 
between Taylor and Humbert 
and Parker Garrett 

Mr Anthony Thompson, 
managing partner of Withers, 
was reluctant to comment last 
week on the reasons behind 
the demerger discussions 
because he did not want to 
prejudice what were at this 
stage “friendly talks”. 

He has written at some 
length in Successful Mergers, 
however, about the merger pro- 
cess and some of the problems 
experienced post merger, and 
he was not prepared to deny 
that the firm's present predica- 
ment might stem in part from 
its constituents’ inability to 
iron out their differences. 

Withers began to look for 
merger partners following the 


amicable move of its corporate 
department to Ashurst Moms 
Crisp in 1987. CBK had a 
strong company/commercial 
department, both firms were 
happy with the idea of combin- 
ing company and commercial 
work with Withers’ strong pri- 
vate client practice, and their 
aspirations on Europe 
matched. Withers had opened 
an office in Paris in 1985. There 
were problems, however, with 
the accounting systems and a 
great deal of work had to be 
done on profit sharing. 

The eventual scheme was, 
according to Mr Thompson, “a 
combination of the rather dif- 
ferent philosophies in the two 
firms". Discussions on merger 

began in March 1987 and were 
finished by the end of June. 

Post merger problems arose 
with the administration 


systems and working practices, 
which Mr Thompson said both 
parties felt in retrospect they 
should have sorted out before 
merging. Differences in philos- 
ophy and working practices 
also emerged between the part- 
ners, particularly in relation to 
client getting and the handling 
of h flKng and collecting proce- 
dures. In retrospect, perhaps, 
the writing was already on the 
wafi. 

LWD’s merger, by contrast, 
has resulted in a substantially 
enhanced commercial perfor- 
mance for its constituent parts. 

Merger has greatly assisted 
client development both in 
terms of winning new clients 
and increasing the services it 
can offer to existing ones. The 
sheer number of lawyers it is 
now able to deploy on a partic- 
ular piece of work at any given 


Hong Kong dispute over foreign access 


LAWYERS IN the UK are by 
no- means alone in finding 
themselves in conflict with 
their Government over pro- 
posed reforms in the legal pro- 
fession, writes Robert Rice. 

The Hong Kong Law Society 
has lodged a formal objection 
to a recently published consul- 
tation paper from the Hong 
Kong Government proposing 
that foreign law flmw Nh«nM 


be allowed to set up in Hong 
Kong, hire local lawyers and 
practise local law. Local law 
firms would also be permitted 
to hire foreign lawyers. 

The society complains that 
foreign, law firms will be 
toiwp&a to advise on local law 
before they become suffi- 
ciently versed in it, the large 
■aiarigg they offer will attract 
all the best local lawyers with 


the cost of meeting the sala- 
ries bill passed on to clients in 
higher charges, and it will 
become harder to attract Chi- 
nese lawyers into government 
service before 1997. 

Lawyers qualified in Britain 
receive automatic admisdon to 
practise in Hong Kong and are 
therefore only indirectly 
affected by the proposals in 
that they will result in much 


greater competition for work, 
most noticeably from the large 
US law firms. Foreign lawyers 
have been able to operate in 
Hong Kong since the early 
1970s, but only to advise on 
offshore work. 

The proposal, which may 
become law by the aatumn, 
represents a significant vic- 
tory for the American law firm 
lobby. 


time has been a significant fac- 
tor in bringing in new busi- 
ness. 

What lessons does the LWD 
merger have for others contem- 
plating similar moves? 

Mr Walker says the most 
important point is to ensure 
there are very good business 
reasons for the merger and no 
significant impediments. Look 
for a partner with additional 
and complimentary strengths. 

Have a long engagement so 
that there is time to sort out 
any unforeseen problems. 

Although the Clifford 
Chance merger has been a suc- 
cess despite the feet that the 
firms did not operate on a folly 
integrated basis initially, as a 
general rule, don't get married 
and then live apart. Ensure 
that the partners of both enti- 
ties are compatible in philoso- 
phy, outlook and personality. 
Make sure the views of all staff 
are taken into consideration. 
Ensure that performance 
related to size is roughly equal 
so that resentment does not 
build up over perceived greater 
contributions to the partner- 
ship. This means remuneration 
and profit distribution In the 
two firms must be broadly sim- 
ilar. 

Were there any thing s LWD 
wished with hindsight it had 
done differently? It would have 
been nice to have had a com- 
mon accounting system up and 
running from the start, Mr 
Walker said. 


LEGAL APPOINTMENTS 


Cambs , , . 
to £30,000 + Car 

Ourefiartteanextren^^ " 

conmnmicalaons sector. Having 
aebievedthe reputation ofbeing one of 
the fastest growth, companies within 
the UK^itis regarded as amqjor force 
within its competitive sector-. 

Urmia mideal oppor tu n ity Sac a 
capable, ambitious uktividnal who- . 
mnstbe^deto dem on sfara te astropg 

tn ahighly mnia vat A ti . 


and exposure to senior 
management. 

This is an excellent opportunity to 
join a lively group ami relocation 
assistance wfil be provided where 
appropriate. 

1 Please telephone orwrite ’ 
enclosing full curriculum vitae 
quoting raff 322 to: ' 


The position * 
a financial or J 




■■ 97 Jerm yn S treet, 
London 8WIY 6JE 
Tfet 01-839 4572 


commerce, aged late 20’afearly. 30’s. 

Tasks wiH'enctnnpaHB all aspects of the 
company secretarial ftmetian 
associated with a dynamic and '• 
prugraari ve pic in addi ti o n to continua l 
in vol vement inad -hne awgnniWTtB 


. RNANOALSELECHON AND SEARCH 


Company Secretary 


North West, public group 

This dynamic, diversified industrial 
group has enjoyed dramatic growth 

in tiirnover (nowwellava: 

£150 million} and earnings in the last 
five years. It intends to go much 
further and fasten 
Theappointmemcamesrtsspoiri-- 
. sibdlity for all corporate legal, 
secretaries and administrative 

matters including insurances, . 

pensions and properties. - 

This is the total professional role — . 
and only a total p rofess i on a l will. . 

-fin it. . 

Candidates, male or female, preferred 


not less than £30,000 

age over 307must have relevant 


turns* Already a No. 1 or perhaps a 
- frustrated deputy in a larger group, 
they must be thoroughly experi- 
enced across the full range of 
responsibilities in a public company 
— including acquisitions. 

Initial salary will not be less than 
£30,000; benefits indude car, share 
option prospects and relocation help 
to desirable Cheshire base. 

Please send career details — in 
confidence — to D.A. Ravenscroft. 


Rgpenscroft &Partners 

Search and Selection . ‘ 

20 Albert Square Manchester M2 5PE 


INDUSTRY 






IKE 

> t| i , T ^ l 


LONDON 


EG* ’ •• c£6tUN» 

Sanior sofc&or of partnership colibm is required 
Vy tUs International Qy practice to ha ndle a 
broad rang* of awaot* tnertors. Wbrfc w9t be of 
the h quoBty and tang-term praspeds are 


LAWYER - 
LUXEMBOURG 

Mixed practice of 
lawyers and 
accountants wish to 
recruit a common-law 
lawyer with up to 4 
y e a r s 
post-qualification 
experience in 
international 
corporate, trust, 
securities and tax law. 
English mother 
tongue with a basic 
knowledge of either 
French or German. 
Non-smoker. Very 
varied work in a 
lively environment. In 
principle we are 
offering a permanent 
position but would be 
willing to consider a 
fixed 2-3 year 
contract for a special 
candidate. 

FModaire Rutledge, 

Tabery, WBsob, S.A. 

P. O. Box 864, L-1142 
Luxembourg 


THE 

FINANCIAL 

TIMES 


Proposes to publish 
The Recruitment and 
Personnel Services 
Survey on Thursday 
8th Jane. 


For further details 
contactPatrick Williams cm 
01-873 3351. 








COMPANY COMMERCIAL 
W1 - forteer Designate c£35,000 

Small commercial firm with expanding 
international practice wishes to augment Ss strong 
company commercial team by mcniting a 
dynamic sofidtor wtti a minimum of 3 yrs PQE. 
Tm euocwxM candidatB will deal wUn iofl aspects 
of commercial law indwfcng some irttefodual 
properly wwkA following, though desirobJ*, is 
nofa gen& A 

LITIGATION 

WC2 £42,000 

Prestigious medium toad firm, requires a solicitor/ 
bcsiTww with 1/4 years PQE cornmerdat H^anon 
to handle property deuolopmenMofatad maitaf*"- 



CORPORATE FINANCE 
Hdbom Up to £45,000 

Our cfienl is a leading medium wed firm and 3 
seeks an acadenmnw bright Wtd competent 
lawyer wfrh 0-2 yra PQE, spadatetng in flotation s, 

megert and acquisitions. 


COMMERCIAL PROPERTY 
'Gty-type“ To £45,000 

Medfum sized Gly practice roquinu a soficSpr 


vAH 3-4 yrs PQ£ to handle quafity co mm erc ial 
property wade, including d e velopment work- 


Pices'? call or write to Karen JYlulvibill 
or Jqcqul Hmvorth on 

01 -405 4571 


III 


Applied Management Sciences Ltd./ 
17 Bedford Row, London WC1R 4EB. 
Fax 01-242 1411 eves 0423 56913. 




Investment-led Development Group 

Company Secretary 


London 


Out dient is me of Britain’s lazgest and most successful property 
investment and development companies. Sustained expansion has 
led to a decision lo enhance the administration team by 
appointing a Gmpany Secretary. 

You will be responsible for undertaking all company secretarial 
functions including statutory retnms, liaising with the company 
registrars and proriding a foil administrative service to board 

mwting t. Workin g with a m mmitfwl ?md dyipfpfc mamig pro«rt 

team yon will also undertake some duties concerning personnel 
issues, property administration and systems development 

As a qualified Chartered Secretary, possibly with a degree or a 
further professional qualification, yon wQl have good experience 


c. £35,000 + car 


in a commercial environment- A methodical approach is essential 
and a strong working knowledge of legal documentation would be 
a distinct advantage. 

The company's philosophy is to recognise and reward success. An 
excellent remuneration package will be coupled with good 
opportunities fra* developing salary, status and prospects. 


Please reply lo Stephen Bailey with details of 
age, career and salary progression 
quoting reference 5235/FT on 
both envelope and letter. 
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ManagementConsultancy Division 

RO.BoxI 98, HHIgate House, 26 OMBa Bey, London EC4M7PL 
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Now there’s a strong case for 
looking in the FT 


Be sure to get your copy of the Financial Times 
every Monday The FTs Legal Pages cover the 
business and commercial news that affects your 
profession, your clients and you. 

What’s more, if you're recruiting, take advantage 
of our Legal Appointments Pages. You'll have the 


ideal editorial environment for your advertisement, 
and of course, the most suitable audience. 

For learned insight, you can depend on the 
FTs Legal Pages. But do not take our word as 
evidence. Reach your own verdict by reading the 
Financial Times every Mondav; 


To advertise in the Legal Appointments 
Pages contact Elizabeth Rowan at:- 

Financial Times Number One Southwark Bridge Road London SE1 9HL 

or call her on 01-873 3000 

FINANCIAL TIMES 












MANAGEMENT 


Importing into Japan 


CAR IMPORTS TO JAPAM (unita? 




The dogged are reaping the rewards 

Continuing his series, Kevin Done examines the strategies of the foreign car manufacturers as ' 
they exploit a market where trade barriers have been rapidly removed 


T he absolute numbers 
are still small, but the 
Japanese market for 
imported cars has 
begun to grow at a hectic pace. 
This challenges the long-held 
belief among car makers in 
West Europe and North Amer- 
ica that Japan was impossible 
to penetrate, a protected mar- 
ket. closed to importers by a 
formidable array of barriers, 
tariff, non-tariff and psycholog- 
ical. 

"Somebody once told me 
that selling foreign cars to the 
Japanese is like selling refrig- 
erators to the Eskimos,” says 
LQder Paysen, a 55-year-old 
accountant who returns this 
month to West Germany, after 
eight years helping to master- 
mind BMW's highly successful 
attack on the Japanese car 
mar ket. 

Selling foreign cars to the 
Japanese may still not be easy, 
but the market is currently 
undergoing an extraordinary 
transformation. Those foreign 
car makers that have doggedly 
applied themselves to estab- 
lishing a toehold in the world's 
second largest car market even 
when the odds seemed to be 
impossibly stacked against 
them, are now beginning to 
reap significant rewards. 

BMW. the West German per- 
formance and luxury car 
maker, was the first European 
car group to establish a whol- 
ly-owned subsidiary in Japan 
in 1981. Its early strategic com- 
mitment to the market has 
been seen as a model for other 
European car makers to follow 
and its foresight is being 
amply rewarded. 

In 1981 it sold 3.662 cars in 
Japan, a year when all imports 
together totalled only 38,110, 
amounting to a derisory total 
share of the Japanese car mar- 
ket of just L2 per cent. 

Last year BMW registrations 
in Japan totalled 26,826, and 
Japan has emerged as the com- 
pany’s fourth largest export 
market after the US, the UK 
and France and could soon 
oust France from third place. 
BMW Japan had a turnover 
last year of around Yl40bn 
(£622m). making it the biggest 
West German company in 
Japan. 

It is not only performance 
and luxury cars that sell in 
Japan, however. Rover Group, 


then British Ley land, was not 
so far behind BMW, establish- 
ing its own subsidiary Austin 
Rover Japan in 1983, a fore- 
sight helped at the time by its 
developing links with Honda. 
In 1983 1,611 Minis were regis- 
tered in Japan. Last year Mini 
sales totalled 6,733 - catalytic 
converters and air conditioning 
are are fitted locally. Peter 
Woods. ARJ president, is con- 
vinced that continued strong 
growth still lies ahead for a 
30-year-old design that has 
become a cult car in Japan. 

After years of frustration 
over the myriad obstacles 
placed in their way, foreign car 
makers keen to sell in Japan 
are now be ginning to enjoy a 
virtuous circle, which is per- 
suading them that imports 
could be claiming io per cent 



JAPAN AND THE 
WORLD CAR MARKET 

of the Japanese car market by 
1995, amounting to around 
400.000 vehicles. 

An additional 5-10 per cent 
could be taken by so-called 
captive imports, cars imported 
by Japanese car makers from 
their own overseas “trans- 
plant'' ■ vehicle assembly 
operations, chiefly in the US. 

That process began last year 
and ironically Honda, already 
the fourth largest car producer 
in the US, became at a stroke 
the biggest US car exporter to 
Japan, with 5,395 US-produced 
cars registered in Japan. 

Total car imports to Japan 
jumped by 36.7 per cent last 
year to 133,583, or 3.7 per cent 
of the market, following 
increases of 36.2 per cent in 
19S6 and 43 per cent in 1987. 

Clearly it is presently in the 
Japanese Government’s best 
interests to see car imports 
flourishing, at a time when it 
is seeking to dissuade the 
European Community from 
imposing some form of “For- 


tress Europe” policy against 
Japanese car sales in the EC 
single market of the 1990s. 

Expanding car imports are 
also a useful piece of evidence 
for Japan to cite as it seeks to 
reduce tension in US/Japanese 
trade relations, although it can 
hardly escape attention that 
the Big Three US car makers 
have so liar tailed dismally to 
make any impact 

Car imports to Japan are 
dominated by the West Ger- 
man car makers, chiefly the 
Volkswagen group, which 
includes Audi, and BMW and 
Mercedes-Benz. Together the 
West German car makers alone 
accounted for 68.6 per cent of 
all Japanese car imports. Many 
of these imports are executive 
and luxury cars, giving the 
West Germans a proportion- 
ately higher share of the value 
of the Japanese car market 

The Japanese automotive 
trade is still out of balance 
with the Federal Republic, but 
the value of West German 
vehicle exports to Japan is big 
enough to make it dear that 
the West German motor indus- 
try has very different interests 
to protect from those of France 
or Italy as the EC labours to 
find a consensus external trade 
policy for the motor industry. 

According to the Japan Tar- 
iff Association West German 
vehicle exports to Japan were 
worth US$2.23bn lat year, 
while Japanese vehicle exports 
to West Germany totalled 
$3-53bn. By contrast Japanese 
vehicle exports to the US 
totalled S24.03bn compared 
with US exports to Japan of 
5368.9m. 

Perhaps not surprisingly 
some US car makers, chiefly 
Chrysler, are still seeking to 
persuade the US Government 
to take action against Japan 
under the controversial 
so-called “Super 301” provi- 
sions of the US Trade Act over 
alleged unfair automotive 
trade practices. 

As recently as March Chrys- 
ler submitted a report to Carla 
(fills, the US Trade Representa- 
tive, about what it claimed 
were the barriers and distor- 
tions still at work in the Japa- 
nese auto market “Today the 
balance is so weighted on the 
side of the Japanese that it is ' 
unlikely that the US will ever 
gain meaningful access to 


Japan unless SIGNIFICANT 
ACTION is taken.” it said. 

The Chrysler report has 
aroused a fair deal of mirth 
among European car importers 
in Tokyo, however. They are 
scathing about the US com- 
pany's own lack of commit- 
ment to selling in Japan. 

• For the Europeans a constel- 
lation of favourable factors is 
making them confident that 
car imports to Japan are set to 
grow strongly for the foresee- 
able future. 

• The Japanese Government 
has given its official blessing 
to car imports; they have, 
become socially acceptable. 

• Gradually over recent years 
virtually all tariff and non-tar- 
iff barriers have been removed, 

with last, month’s 
momentous tax reforms, which 
scrapped the commodity or 
luxury tax on cars. Previously 
levied at 23 per cent on all cars 
with engines of more than 2 
litres, which include many 
imported cars, this has been 
replaced with a 6 per cent VAT 
rate. The VAT rate will be 
reduced to 3 per cent after 
three years. The annual road 
tax has also been restructured 
to make it less discriminatory 
against large cars. 

D isparities in Japanese 
car insurance rates, 
which had made the 
cost of insuring a foreign car 
more than twice the cost of 
insuring an equivalent domes- 
tic car, have bran removed. 

"AU major problems are now 
solved,” says Paysen, “With 
Europe and 1992 the Japanese 
are very afraid that there will 
be limits to market access, so 
they have hurried to remove 
all limits in Japan. As of April 
1 'the market is completely 
open.” 

• The prices of imported cars 
have been falling steadily, both 
as a result of the rapidly app- 
reciating yen and, most 
recently, because of the tax 
changes. The result is that 
there is no longer any great 
disparity between imported 
and domestic car prices. Since 
1981 the prices of BMW cars in 
Japan nave never been 
increased but have been 
reduced on several occasions. 
Its current prices are, on aver- 
age, 8.1 per cent lower than a 
year ago, but some model 
prices have been cut as much 


as 145 per cent since the begin- 
ning of thA year. 

Jaguar Japan, in which Jag- 
uar of the UK has a 40 per cent 
stake, has lowered the price of 
a 3.6 litre Jaguar XJ6 from 
Y7.95m in 1988 to Y6.5m in 
1989. 

• Japanese domestic car mak- 
ers are determinedly surging 
up market into larger, more 
expensive cars powered by big- 
ger engines, an approach 
which is rapidly expanding the 
segments of the market, where 
the importers excel. The price 
of Nissan and Toyota’s latest 
top-of-the-range model addi- 
tions, such as Nissan's Cxzna 
and Toyota’s Grown, are in the 
same league as models offered 
by European makers, such as 
BMW, Mercedes-Benz and Jag- 
uar. The importers are no lon- 
ger in a rarified price bracket 
of their own and the market 
for larger cars Is now expand- 
ing much more quickly than 
the generally booming domes- 
tic Japanese car market 

• The Japanese life-style is 
c hanging . Importers claim, 
from “group orientation to 
individual orientation as peo- 
ple seek higher quality and 
more individuality.” -The 
search for individualistic 
expression is extending to lux- 
ury products, including most 
definitely imported cars. 

With the density of popula- 
tion and traffic, the lack of 
space and ubiquitous speed 
limits japan is hardly a coun- 
try in which actually to test 
the high performance charac- 
teristics of many imported 
cars, but that hardly bothers 
the European car makers. High 
performance cars are sold for 
the image not the actual expe- 
rience of performance. - 

“They own the car, but they 
don't drive it,” says the mar- 
keting manager of one 
importer. “It is such a status 
symbol like nowhere else in 
the workL Houses are so 
impossibly expensive, they 
cannot express individuality by 
buying a nice house, so they 
compensate by buying a 
French tie, Italian shoes, a 
Gucci handbag and through 
the choice of car. 

“You can ask why buy a 250 
kph car with a 12-cylinder 
engine. Forget it It is not; a 
means of transport. If you 
want to get anywhere you use 
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BMW Imports Into Japan have more than quadrupled In the fast *ix yean, awhave Ou**e 
of the Mini, which accounted for 6,733 of Britain’s total unit sates thora In 1688 

tributor channels. tow through Subaru 


the train. My average speed in 
Tokyo is 10 kph, and that’s 
when- 1 am driving fast and 
aggressively. “They relax in 
their cars. Their houses and 
rooms are not very big, in the 
car you can sit with a chauf- 
feur, read the paper, make 
phone calls and watch televi- 
sion.” ' 

Japan is certainly a singular 
market for imported cars not 
least because of the confusion 
over whether to offer 
right-hand or left-hand drive 
cars. The Japanese drive on 
the left like the British, but as 
a result of earlier decades 
when American cars . domi- 
nated the import scene, 
imported cars have tradition- 
ally been associated with 
left-hand drive cars. 

The issue- has become con- 
fused by image and status con- 
sciousness. Japanese import 
car buyers, -especially- at the- 
tqp end of the market, still 
appear to prefer left-hand drive 
cars; they are supposed to offer 
the “original" driving feeL 

The surge in import car sales 
has certainly awakened a wave 
of interest among the Euro- 
pean car makers in the Japa- 
nese market,, and there has 
been a rush in the last couple 
of years by the Europeans to 
establish new importer and dia- 


BMW firmly believes that 
the only correct strategic 
long-term decision is to go it 
alone and show total commit- 
ment in the belief that there Is 
no shortcut to success. 

Some have not been so sin- 
gle-minded, although the trend 
is ncrfarinly for the importers to 
take over metre of the business.. 
The days when the single Japa- 
nese importer, Yanase, domi- 
nated the import market are 
fast fading. 

Mercedes-Benz Japan , was 
established in 1986 as a direct 
sales subsidiary of the parent 
company, but it distributes 
through Yanase mid through a 
joint venture with Mitsubishi 
as well as through directly-ap- 
pointed dealers. Vol ksw age n is 
in the process of establishing 
Volkswagen Japan this year, 
although Yanase will keep the 
import rights- for four years, 
before becoming a VW dealer. 

Jaguar linked up with the 
Seibu department store group 
to form its Japanese importer 
in 1986. Opel of West Germany, 
the General Motors subsidiary, 
started a joint venture with 
Isuzu, GM*s Japanese' affiliate, 
last year. Volvo has its own 100 
per cent owned subsidiary, and 
is establishing an 
dealer network as well as sell- 


ing through Subaru (Fuji 
H eavy industries). Peugeot has 
linirod with both Austin Rover 
Japan and Suzuki while it 
b uilds up its own importing 
organisation, while Mazda is to 
sell both Saab and Lancia cars 
in Japan. 

When BMW took over its 
local importer in 1981, it inher- 
ited a low-profit network of 36 
outlets. Today it has 70 dealers 
with 107 outlets, mostly selling 
exclusively BMW. 

-Many importers, not least 
Chrysler, complain Of the com- 
plex distribution system in 
Japan, but the problem can be 
solved with commitment “To 
build our network to its cur- 
rent • level • was difficult, 
because-.lt was impossible to 
break into the tightly protected 
distribution , networks for 
domestic cars,”, said Paysen 
recently. “We responded by 
developing a- network com- 
pletely on our own, investing 
time and money under a 
long-term commitment” In the 
last ten years BMW has 
invested YlObn in Japan, 
including the building of a 
Y35bn vehicle preparation cen- 
tre, ft is now planning to spend 
Y7bn on a new headquarters 

h iritding . _ . _ 

The first article appeared an 
the Leader Page last Friday. 



At Datastream, our service to fluid managers doesn’t stop 
at multi-currency investment accounting, valuations and 
portfolio performance systems. 

We also cover investment research. Putting our on-line 
historical data at your fingertips. 

So you can work out your next move in major markets and 
financial instruments from equities and bonds to futures and 
options. 

And while you concentrate on investment, we provide 


support for your back office. 

We’ll keep you abreast of the latest developments, from 
legislative and market changes that affect your investment 
accounting systems to new facilities such as graphics and desk- 
top publishing. 

And provide service you can rely on, from training and 
advice to practical support. nafeKh^i p 

International 


Datastream. One of the 
best investments you can make. 
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TEL: LONDON ( 01 ) 250 3000 . EDINBURGH ( 031 ) 220 2301 . NEW YORK ( 212 ) 524 8400 . ROTTERDAM ( 10 ) 424 6666 . HONG KONG ( 5 ) 240 076 . 


COMPANY NOTICES 


. GADEK (MALAYSIA) BERHAD 
(Incorporated in Malaysia) 

Notice of Meeting 

NOTICE IS HEREBY GIVEN that the Eleventh Annual General Meeting of the 
company wiH be heM at the Cempaka Room, Mezzanine Etooc. Equatorial Hotel, 
lalao Sultan Ismail, Kuala Lumpur, on Monday. 12th Jane, 1989 at I2JJ0 noon for 
the foflowin$ purposes : 

1. To raorivu and adopt the aocounti for the year ended 3 1st December, 1988 an 
the directors' and amMiora* reports t h ereon. 

2. To sanction the payment oT a final dividend of 15 sen gram per abase less 35% 
Malaysian Income Tas. 


To fix and 
aroountifii 


^at spre ^Direytors* foes for the year ended 31st December. 1988 


l (1987: 527,000). 


4, To re-dect directors. 

3- To appoint amfiion and to author* the dbcctom to fix their rem unera tion. 

6. To transact any other ottfinary borinesa. 

NOTICE IS ALSO HEREBY GIVEN that the Register of Members wffl be dosed 
6om 2nd June. 1989 to 8th lane, 1989. both dates inclusive, for the preparation of 
dividend warrants. The dhrMcad. if uprated by the shareholders. snB be paid on 
22nd June; 1989 to shareholders r egist ere d in the Books a f the Company on 1st 
June. 1989. 


Duly completed transfers received 
SDN BHD. at 12th Floor. Warm I 
up to 5XW pm . on 1st June, 1989 
dividend are determined. 


by the Company's Registrars. SI 
SPK. titan Sudan IunaiL. 50250 
89 will be registere d before entii 


SPK KH7DMAT 
Kuala Lumpur. 
fntf i Vj iw | i )( y io the 


By Order of Uw Board * 

AHMAD SHAHAB HAJ1 DIN 
R1DWAN BIN MUSTAFFA 


19th May, UN 
NOTES 

I) A m em b er of the r ra p u y emitted to attend sad rote at the meeting is _ .. 

aapett a proxy to attend aad yMe io hfa stead. A pray deed not fee a member af 

eo^rany aoAer or a person approved by tim Registrar of C ree p ra 


bunreoiaiqr 


an no ceramets oi mikt haring on 
■ *ny dire ct or and tim asnerenr. 



COSTAW FINANCE N.V. 
(Incorporated in the 

itiJhnelisnJm H mUfln — mJlk 

IwuiwiffllOS AflmwS wvm 

limited LtabHty) 
NOTICE 

lb Holders of 7V4 par emit 


Convertible Preference 
Shares 2003 

In accotdance wMh Ihe prev la fans cl Bio 
■soue. notioa e hereby given that at an 
E M raowte or y General M aadnBtobn held 
on 24th May 188a tira anSrary a h ara- 
boMora at Coetatn Group PLC wO, intm 
trie, conatder propo ses: 

A) to glva gonoral power Io 8w dbeekm 
at CoBtidn Group PLC lo offer now 
stiaras In lou af Cash dhtdande pay- ■ 
abto on ordbrary ehana; and 

(B) k> authorise aueti an offer to be made 
In raepeet of the Brat ordinary dM- 
dand of Contain Group PLC Dor ho' 
fi na nci a l yew ended 31 at December 
1988 and. B ttw Board oo deddoo. m 
raspect of any other dMdende rnenro- 
mmxtod or daeiorad by tfw Boed op 
to Slot December rate. 

BY ORDER .OFTHE BOARD 


BANQtJE MDOSUEZ 
US DOLLARS 150500.000,- 
Subenfloated TON Doe 1996 


Notice la hereby given pursuant to Bra 
forma and eondHone of the nota* that 
tor the six monthe from May Mdi nag 
Id Nove m b e r. 15 th 1880 the potao vrift. 
. cany on IMmet of IDiflK par cant par 


Ofl November «*h 1088 Manet of 
U8 EMtara 208.781.28 vrfll t>a due per 
U8 Doftara fmoacoo note lor oowoira 
No 3 

BanquelndoeueE' 
Luxembourg 
. Bocal + AgM Banfc 


CLUBS 


baa Moved tie etiran ot a 

Pjoy end value for money. 
Supper from 10-530 am. Hoc* end km 
nwsWono. gtamorous tinman us. ■ y -i t ii i u 
flDOralMwa.01-734 0557. ISO. S-— Z 
SUUndtm. «e*ent 


UUMMNTEMWnONM. - 
INVESTMENTS IUL 

^co MB uowsuwwifrsai mtimw 

RATE NOTES 1990 SERBS 'CEXTBCDED 

The Interest rate appDcafclatotfte show 

Note* hi rareact of the sbe mooth period 

SaMBaST'— 

T^JnterastanKMintSnc to USSSZ39 par 
S3- TO prtodpd amounts the Notot 
vMbepaftfan iWi November 1989 
aploat pme uiation of Coupon Hcrta. . 
BANKJLBjMI TRUST COMPANY Of 

NtnTOHH 

Principal Paying %*nt 

bank faunal *mkipca $ 


LEGAL NOTICES 


BROWNING'S CliraCAL 
PATHOLOGY SERVICES LIMITED 


Rafltalerid number 2064246 

Nature of buemeee; Med tot l Sendees 

TradedBUfflcafloo: 40 - 

Dele of appoMmant of Joint odmMan&ve 

racehrora: 28 April 1068 

Name of person ap po Mto g the Joint adntinte- 

trsUvs receivers: SMpner UK Lhntad. 

ROBIN MICHAEL. AOOY and JOHN MARTIN 

IBEDALE 

Joint AtimfoMraHve n ece Iv or s 
(Office hoMornoo 02 end 144 ) of 
Cork Gully. Shatiy House. 3 Noble Street. 
London EC 2 V 700 . 


RENTALS 


KENWOODS 

RENTAL 


QUALITY FURNISHED 
FLATS AND HOUSES 
Start and Long Lets 
23 Spring SL, London W2 UA 
T«fc 10402 2271 Totats 25271 
Fax: (01) 282 3750 
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There is a gcdden ^ow aboat - 
this En^Msfi Naiioml Operi 
revivals .and . on Saturday- if 
grew steadQr- warmer asfbe 
evening went on. Nfct a' , 
“patina”, such as many & Ger- 
man. Mdstersinger strnres fiat'/ 
their idealised ISth.centnry 
exercises- ho nostalgic pull 
upon us, and anyway neither 

thw simpHSail hwp n » r flu . 

generally fresh-faced castcould 
conjure op -a sea ted w orld of 

wiring 'h myifw ft h KHjaH Mosh- 

insky's production (re-staged 
by David Rttch) we get instead. ‘ 
a fairy tale of kind hearts ’-anil 
universal good will, bobbing . 
and sailing over the sumptu- 
ous waves of Wagner's score. It . 
is irresistible,, and. deeply. 

Tnu jii rt ting - 

If nostalgia has anything to 
do with it, it is'chly id being • 
reminded .that 21 years ago I Tie 
Mastersmgers was theENO’s 
first great success. That isiaes> 
capable - for their original 
Walther, Alberto Remedies, is - 
back ‘at long last Mm. the . 
Antipodes. Fresh-ftfced he Is 
not; he looked haggard, 
haunted and-twltcfay, and his 
prospective father-in-law might 
easily have been his son. With 
such a singer none of that 'mat- 
tered. His virile tenor is strong 
and 1 bright as ever, aid per- 
haps even subtler; it ishard to 
be sure, for bis faultless muti- 
clanship has always had the 
gift of seeming innocence. AH 
his art is devoted to giving: 
every phrase the stamp Of art- 
less conviction. He seisahoftfe 
standard^- and it iswcodexfal 
to beer. 

The all tooTfres h-faced 
father-in-law was Brian Banna- 
tyne-Scott (replacing Jblm Coo* 


helLat the last moment), who 

as'Pogn^SfwSy^^lS 

reject His dignified mien was 
humane and judicious, Ms Hu-‘_ 

- erit bass haw a strflcing individ- 
ual colour, and he paced the . 
tote with ttroraugb^undHstandr!: 
tog. Jane Eagleh&new Eva, a 
towering model?of i -Teutonic 
womanhood who-canatOl melt 
. girlishly, > wields; a matching 
soprano voice that is surely on 
Its way toward a BrflxmMlda. 
Immense promise, and some 
grand phrases; She might still 
lead the great quintet^ more . 
incisively. 

Her Magdalene infers much •: 
more than respectful support, 
for Anne-Marie Owens is not 
only chubby and bubbly, but 
once again; brings precocious 
maturity 'to free, music. Banav- 
entura Bottone repeats his 
David, a sprightly underdog; . 
and rings .witoocnzpukus der^ 
gance (even by the ENOVvety • 
mgh standard for Davids): the . : 
range- and potential of this 
clever artist have: developed: 
apace. Among the minor redes / 
Patrick Wheatley supplies a . 
sturdy Nightwatehmap, and as --< 
Kothner Arwel Huw Morgan-, 
boasts impeccably crunchy (fic- 
tion as well as a nice sense feu- 
rhetorical paragraphs. By and 
large -the other Masterringers 
do notsoggest power-figures in 
a ibmH 'Community, tout- tteut . . 
here of a crotehetty Mtie chib.' 

For two acts the Hank Sachs - 
of Gwyhne Howell masquer- 
aded rather too successfuBy as 
a u»dest; r afEalde chaft even a 
bit garmless.tn Act 3 he sod- 


as someone wlm might brood 
over books all night tong); the 
tough, clear-eyed decency 
which is Sachs’s rare virtue 
struck home with sonorous 
force. It sounded as though 
he'd Iwwi saving Triwwwlf- nnffl 
then his words had mostly 
been, dettVexed as Mgbt,well- 
pitched recitative, not sustain- 
ing much lyrical thrust. The 
transformation was splendid 
when It came, but we ought to 
recognise Sachs's true weight 

Wi nner > than- that. 

-- The ixnntopatbetic BeCkntes* 
ser is again Alan Opie, who 
keeps him prickly and defen- 
sive from the start, rigorously 
correct according to his bunk- 
ered fights, and sings hftn hon- 
estly, without vocal guying. 
Wig I gnominious retreat at the 
end of Act 2 was lost in shad- 
ows: on this first night, Nick 
Chelton's usually reliable light, 
needed stone fine-tuning 


roar to the proper Stat- 
ure of fhe /character (though 
one. still couldn't Wfeve tom 


r .As in every ENO Masterstng- 
ers, there Is the fullest sense cf 
enthusiastic participation by 
e v er y body,, and you find your- 
self surrendering at once. If 
special credit for that goes to 
anyone person, it is certainly 
the conductor Mark Oder, who 
uhfolds the score opnlently- 
and radiantly. The Prelude was 
superbly balanced (not least 
for Wagner’s three-tunes-at- 
once stunt), the chord music 
full-hearted, : the elevated 
magic fin Act 8 realised - with - 
hated breath. It all make* an 
experienbe- Of generous 
rew a rds: in the afterglow, the 
world still seems a friendlier 
place thaw is remotely hkdty. 

David Murray 


Philharmonia 


FESTIVAL HALL 

Around Manrizto /PoHfnl In 
Chopin, Gennadi .BoahdestviEte- 
sky arr an ged a ver^r rmn pro- 
gramme for his Phflhannonia 
concert on ’Hnarsdayt Bdouard 
Lalo, Ramean/Mottl <yes, 
Rameau/Mottl) and Honegger’s 
Pacific 231. Perhaps he counted 
on Pollini /filhng the hall any- 
way, in which case' he will 
have been slightly disap- 
pointed. A fair number of the 
under-capacity audience 
slipped in just for Pollini, and / 
or slipped away during the 
later proceedings. 

Chopin’s F minor Piano Con- - 
certo fo und Pollini to superla- 
tive form. . Not only was' his 
tabled control of the keyboard 
at its gleaming, thoroughly - 
musical best, but h e allo wed 
himse lf more- imaginative free 
play than he -. normally 
approves. There were delicate, 
surprising emphases in his 
phrasing, and plenty of c and id 
rubato (nothing gross, you 
understand), as well as all Ms 
usual resources of translucent 


tone and brflUatoly varied 
touch. To-the central 
“Eomanze" he/taou^it a 
cal sobriety which soi 
classical; though the music 
retained its Kmnautic/aow; and 
he pofished detafis of toe Shale 
to a rare brightness. 

-Once past a murky Introduc- 
tion, RozhdestvenskyV orches- 
tra supplied everything 
required. Except perhaps an 
extra ten minutes of rehearsal: 
Pollim chose a curiously deco- 
rous pace for the BeHinkeaque 
t ^n» in the finale, and. the 
springing string-accompani- 
ment got adjusted to it rather 
late-each .time .round. Other- 
wise there was alert support 
for all PotoaFs ideas, and scru- 
care to leave him the 
: throughout 
Mottl’s arrangements 
of Rameau dances were appar- 
ently popular with our grand- 
tatters, but even with Rozh- 
destvensky busily seeking for 
mtanente of life hr them they 
seemed tedious fare now - 


period-translations into a juice- 
less orchestral idiom. As for 
halo's- g minor Symphony, 
which the conductor presum- 
ably holds in some affection, it 
is surely too late to make it 
sound persuasive. Rozhdest- 
vensky contrived at least to 
make it interesting, with sud- 
den passionate surges in the 
Adagio which might have dis- 
mayed Lalo and a breakneck 
finale, which did. the Fbfihar- 
maria’s technique proud. 

As ffimao&sc 281, to which I 
do not remember an orchestra 
taking so -much trouble to play 
the right notes, many erf which 
are seriously inconvenient, 
thtoke the lido it developed a 
terrific impetus in its seven 
minutes that owed hardly less 
to cogent, if simple, construc- 
tion than to sheer instrumental 
attack. It is a flashy piece, but 
bears traces of muwjcai think- 
ing, of which the P-vfondad Lalo 
is ah too innocent. 

David Murray 


Magnificent gift to the profession 

CoHn Amery describes the new Canadian Centre for Architecture in Montreal 



he world has been 
given a magnificent 
architectural present. 
The opening of the-. 
Canadian Centre for Architec- 
ture to Montreal tost week is 
an important international 
event It is hard to overesti- 
mate the Importance of this 
munificent donation both to 
the profession and, in my view 
more importantly, to the 
public. 

The gift consists of major 
new galleries, a drawings col- 
lection which is already in the 
top . international division, a 
library and study centre. The 
new building is 150,000 square - 
feet and is staffed by more 
than; 100 people. 

The whole centre is the gift 
of one; person, Mrs Phyllis 
Lambert, a daughter of the late 
Samuel Bronfman, the founder 
cf Seagram, the Canadian wine 

■ and wpirit g ww i pi my 

A lifelong enthusiasm for 
architecture led her to collect 
the drawings and photographs, 
which are the core cf the col- 
lection. She has set herself a 
difficult task in Montreal: to 
make the scholarship that 
underlies the collection acces- 
sible to the public and to show 
that architecture should not be 
of interest simply to an dUte. 

. The history of the Canadian 
Centre for Architecture goes 
back to 1979 when it was 
founded as a study centre and 
museum. In the same year, at a 
meeting in Helsinki, the Inter- 
national Confederation of 
Architectural Museums was 
founded to establish an inter- 
national context for the study 
of architecture to relation to 

museums and whiWHiww 



_ House, left, is a key influence on the design for the 
Centre for Architecture: the new scholars’ wing is on 


the right 


Phyllis Lambert is now the 
director of the centre, so it will 
continue to bear the mark of 
her decisions. But her involve- 
ment is even more complex. 
She worked as consulting 
architect on the centre; at the 
opening, Mrs Lambert 
described Peter Rose as the 
master architect, hut it is clear 
that the final solution reflects 
her wishes. The Sir John Soane 
Museum, founded in London to 
1833, is the only comparable 
institution in bearing so 
strongly the mark of its 
creator. 

The centre is situated at the 


Western end of the city, close 
to the foot of Mount Royal, on 
what was until recently the 
Boulevard Dorchester, now 
called Boulevard Rene Leves- 
que. The new building has an 
old heart; the 1874 Shaugh- 
nessy House, originally built as 
two adj oining French Second 
Empire houses, now stands at 
its centre. The house was pur- 
chased by Mrs Lambert in 1974 
to save it from demolition. 

'file grey limestone is typical 
of Montreal and the galvanised 
steel cornice and decorative 
wrought iron rooftop balus- 
trade are all reflected in the 


new building. The mixture of 
stone and metal in the 19th 
century house was a key influ- 
ence on the late 20th design of 
the museum. 

Tall windows mark the 
entrance and tiw> library, and a 
trio of more tall windows indi- 
cate the bookshop. The exam- 
ple suggested by that long, 
subtly articulated stony mass, 
is the Viceroy’s House in New 
Delhi by Sir Edwin Lutyens. 
There are other reminders of 
Lutyens, too: the entrance hall 
with its beautiful exposed 
stone walls, the shallow domed 
circular spaces at the top of 


the main granite staircase, and 
the way the architect has 
achieved a cool marriage of 
classicism and contemporary 
needs while resorting to the 
minimum of stylistic tricks. 

The interior already has an 
established dignity. Peter Rose 
and his associates have solved 
many of the problems of the 
contemporary art gallery. Z 
would have expected very low 
light levels, which is indeed 
the case, but Bose has brought 
a level of daylight into the 
main galleries in a subtle and 
imaginative way. It is no exag- 
geration to say that he has 
learned from Borromini’s 
churches and has mastered the 
secret of controlled high level 
light 

The aesthetic of the interior 
follows the simple recipe of 
maple floors, stone or plaster 
walls and, for particular areas, 
an elegant maple wood panel- 
ling that resembles rustication. 
Sound levels are good with no 
carpet or special acoustic treat- 
ment to the ceilings. The archi- 
tects have used a considerable 
amount of anodized aluminium 
for railings, balustrades and 
some of the furniture supports. 
The mixture of a bolted, some- 
what industrial, aesthetic with 
the classically proportioned 
spaces is controversial but, in 
my view, successful. 

The wonderful thing is that 
the centre and the collections 
are entirely devoted to archi- 
tecture. The hniifingH in library 
and archive, particularly from 
the 18th century onwards, 
match the highest world stan- 
dards. The collection of archi- 
tectural photography is the 
best in the world. 


Much Ado About Nothing 


STRAND THEATRE 

to the Strand Theatre ad hoc 
company revival of Chekhov’s 
Ivanov, led by Alan Bates and 
Felicity Kendal, the New 
Expressionism linked arms 
with Simon Gray. Modernism 
takes a bade seat in the same 
Company’s version of Shake* 
speare's prosiest comedy. But 
bland neutrality, as in the Ken- 
neth Branagh West End Shake- 
spear es, is thankfully 
eschewed 

Lightly played and sunnily 
lit, Elijah Moshtnsky's produc- 
tion' challenges various BSC 
orthodoxies of Edwardian colo- 
nial and post-Brechtian set- 
to the simple 


the charge of infidelity a mat- 
ter of public concern. 

The s cene of Hero’s denunci- 
ation to the church is played 
en plain air against an azure 
sky, the congregation dressed 
In ceremonial white attire. The 
priest officiates with his back 
to us. This crucial switch is 
typical of a refreshing physical 
confidence to the staging. 

Only one area of Moshln- 
Sky’s work is seriously inferior 
to what you might expect at 
the RSC or any permanent 
ensemble: Dogberry and the 
watch are woefully unfunny, 
wltfwm gh Peter Sallis enliv ens 
his constable plod with a giee- 
hut . irrefutable assertion, of folly dnmksn appropriation of 
John Gielgud that this is an the messenger’s report of Don 
outdoor play of the sexually John's apprehension, 
explicit Renaissance. The dou- He leers this news from an 
hie entendre is easOy cracked. Advent Calender aperture on 


Mark Thompson’s brightly 
primitiYist facade which 
resembles the components of a 
Chinese puzzle pierced with an 
off-centre proscenium gap. Don 
Pedro’s good friend A1 Fresco 
has obviously Had a hand in all 
this. Felicity Kendal’s tight- 
jawed, bespectacled Beatrice 
anticipates her soldier’s return 
at a heaving lunch table; Dog- 
berry keeps the watch by a pic- 
nic basket; the cellist from 
Terry Hands’s glossy RSC plat- 
form for Jacobi and Sinead 
Cusack wanders on between 
“Kin Claudio” and the hatch- 
ing of the vengeance counter- 
plot 

The matching of Beatrice 
and Benedick is founded on the 
idea that both have flawed 
vision. This gag has a glorious 
pay-off to the sonnet reading at 


tiie end. Kendal pushing her 
nose up against parchment 
while Bates fastidiously 
extends Ms arm. Here is the 
long and short-sightedness of it 
all in a clinching visual (sic) 
statement. 

In the farcical entrapment 
scenes. Bates flaps in and out 
of a door while Philip Franks’s 
susceptible chmless wonder of 
a Claudio initiates a beautiful 
setting (by Stephen Oliver) of 
“Sigh no more.” He is joined in 
harmony by Frank Thornton's 
gwniflTiy manipulative Leonato 
and the hlnfP Prince of Nicky 
Henson. 

Bates has the opportunity 
here, as he does not to Ivanov, 
of showing the infection take 
hold. His transition from disin- 
terest to self-interest is the 
evening’s biggest comic leap. 


In contrast, Kendal flutters 
like the alleged lapwing in the 
orchard in an expressive 
shadow play behind a beige 
traverse curtain. She power- 
fully locates the centre of Bea- 
trice's new experience in her 
reaction to the disgrace of Hero 
(Karen Ascoe). 

The too camp campanology 
that opens the second half is a 
serious error. Otherwise, the 
narrative development is 
clearly relayed, and there are 
good support performances 
from Cherith Mellor as an 
explosively humorous Ursula, 
Sheila Steafel as the dummy 
whore Margaret, and Robert 
Gwilym as a pony-tailed, pirati- 
cal and nastily jealous Don 
John. 

Michael Coveney 


La sonnambula 


NEW THEATRE, CARDIFF 

Helmut Polbca’s Sonnambula 
caused some distress and con- 
troversy among Bellini ans 
when it was first mounted in 
Paris to February. It has now 
arrived in Cardiff, as the latest 
instalment of the Welsh 
National Opera’s bel canto 
series, and it is rather hard to 
understand what the French 
fuss was all about 
Polixa transplants the anting 
from the Switzerland of 
Romanes libretto to the fertile 
ground of Amina’s memory. 
Everything in Kathrto Kegier’s 
cool, clean designs is sunlit 
sky-blue, and the vistas roll on 
for ever; virions of the pasto- 
ral, heavily romanticised some- 
times flit across the back- 
ground, and surreal imagery is 
wheeled in for the pointful 
moments. 


At times the vision fades; 
gauzes descend, the scene 
darkens, as if Amina is fight- 
ing to maintain a grip on past 
excitements when her daily life 
with El vino has lapsed into 
dull routine. Polixa is deliver- 
ing a lecture upon awakening 
sexuality and on the gap 
between Amina’s aspirations 
and her reasonable expecta- 
tions of -married life, but we 
have been there so many times 
before, and it is all presented 
with such little dramatic flair, 
insight or sensuality that any 
potential for exploiting the ten- 
sion between Bellini’s music 
and what the stage business is 
transacting is squandered. The 
claim for Bellini as one of the 
fathers of modernism made by 
the director to a programme 
essay seems so much flannel If 


the Paris audience misbehaved 
it was simply because they 
were bored. 

Polixa ’s sententious point- 
making is combined with musi- 
cal direction by Julian Smith 
that is reverential and correct 
to the point of punctiliousness. 
He opens out every traditional 
cut m the score (and indeed 
makes one of the restorations, 
the beautiful canonic qumtet 
in the second act, the evening’s 
modest highpomt), and con- 
ducts everything at a mea- 
sured pace so that the music 
never gains a real head of 
steam. Had the singers colleo- 
tively been more stylish it 
could have worked, but too 
often one was mentally urging 
the music forward, and men- 
tally reaching the end of an 
aria before the performers. 


Vocal interest centred upon 
Valeria Esposito, the most 
recent winner of the Cardiff 
Singer of the World award, and 
making her company debut as 
Amina. She began promisingly 
in "Come per me sereno” and 
the cabaletta afterwards where 
the highest register seemed 
secure, true and freely pro- 
duced, but her intonation 
thereafter was alarmingly 
approximate anywhere near 
the treble stave, and tone in 
the lowest register became 
uncomfortably coarse. 

Peter Bronder was an effort- 
ful, unlikely looking Elvino, 
and Geoffrey Moses a lugubri- 
ous Rodolfo. 

The brightest spots were pro- 
vided by Eirian Davies's Lisa, 
who sang with style and attack 
- why anyone in that 


benighted Swiss village should 
have preferred this Amina to 
this Lisa is beyond my simple 
tastes - and Beverley Mills’s 
capable, nicely phrased Teresa. 

The chorus too produced 
first-rate attack; Polixa’ s con- 
cept required them to be 
strictly regimented and 
unsmiling much of the time, 
and to descend into below- 
stage trenches to peep over the 
edge, Munchkin-like, for the 
final sleepwalk. The point of 
that tailed to register - sym- 
bolism was either banally obvi- 
ous or wilfully opaque, and 
almost enough to make one 
wish for old-tashioned natural- 
ism, with real mountains, roof 
tops and a cast that knew what 
was expected of it 

Andrew Clements 
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MUSIC 

London 

Royal PhUhanooiiic Orchestra, 
conducted by Andrew Litton, 
with Heinz HoIIiger (oboe). 
Weber. Mozart. Rachmaninov. 
Barbican Hall (Tue) (638 8891). 
The P iiiThannonin conducted 
by Vadav Neumann, with Vikto- 
ria Postnikova (piano), Dvorak 
Rachmaninov. Beethoven. Royal 
Festival Hall. (Tue) (828 8800). 

Rngttsh n»gmh nrflw»l>(|||| n 

conducted by Sir Charles Mack- 
erras, the Handel classics, 7.45pm 
(Wed), Barbican Hall (638 8891). 
City of London Snfanta con- 
ducted by Richard Hickox, Royal 
Festival HaH (928 8800) (Wed). 

Parte 

More Lafarei, (piano): Chopin. 

(Tue) Salle Gaveau (45632030). 
Radu Lupu, (piano). Bach, Moz- 
art. Schubert. (Tue) Salle Ple- 
yel (45638873). 

Orchestra National de France, 
conducted by Georges Pr&tre, 
with Oscar Shumsky (violin). 
Rimsky-Korsakov. Prokofiev, 
Dvorak. (Tue) Theatre des 
Champs Elysfos (47203637), 
Choenr et Orchestra des Grandes 
Ecoles conducted by Benoit 
Glrault Beethoven (Wed) San* 
Fleyel (45638873). 

Irene Kudela, (piano), with Peter 
Keller (tenor), Marie Boyer (alto) 
and members of the Radio 
France Choir. Janacek (Wed) 
Radio France Studio 106 
(4230151©. 

Cologne 

Orchestra of the 18th Century 
conducted by Frans Srflggen 


with works by Jean-Phllippe 
Rameau. Beethoven. Pfaflhar- 
monie. (Thurs). 

Sdiwetiingm Festival 

Scbwetzfngien Rococo Theatre 
presents a festival from April 
29 to June 9 with a mixed pro- 
gramme of opera, chamber music 
and theatre. The Cologne Opera 

is represented by two Rossini 
operas in Michael Hampe’s pro- 
ductions. Berlin commemorates 
the 125th anniversary of Richard 
Strauss’ birthday with Ariadne 
auf Naxos, produced by Erhard 
Fischer. Other highlights are 
Lieder recitals by Lucia Popp, 
Rose Kollo, Eva. Lind. Francisco 
Araiza and Tom Krause. The 
concerts feature Stuttgart’s 
Radio Orchestra, Virtuosi Saxoo- 

iae, conducted by Ludwig Guet- 
tler, Wtirttemberg Chamber 
Orchestra with conductor J5rg 
Faerber, Camera ta Bern and 
Haydn's Die Schdpfwg with 
Stuttgart's Radio Orchestra 
under NevtUe Marrlner. Ballet 
performances and theatre activi- 
ties round off an Interesting pro- 
gramme. Schlossplatz. 683 
Schwetzingen (06202/4938). 


Milan 

London Sinfonietta, conducted 
by Anthony Pay. Mozart, Stravin- 
sky, Edgar Varese and Cohn Mat- 
thews. (Mon) Teatro alia Scala 

(8091.36). 

Florence 

Felicity Lott soprano recital 
with Gra h am Johnson. Strauss, 
Iistz, Pupate and Poulenc. Mag- 
mo Muslcale, Teatro della Per- 
gola (Tubs) (2479651). 


Rome 

John Elwes, (tenor). Monteverdi, 

Riccio, Praetor! us .Grandi. Cor- 
nettl and Merulo. (Wed) Teatro 
Olimpico (393304). 

Amsterdam 

Mlchflil Schppper (bass) accom- 
panied by Andreas Staler on the 
forteplano. Schubert (Thur). Con - 
oertgebouw (718 345). 

Nte tHerlandg P hilhar monic 

Chamber Orchestra under Hart- 
mut Haenchen, with Maria-Joao 
Pires (piano). Beethoven (Thur). 
Beurs (27 04 66). 

Now York 

New York Philharmonic con- 
ducted by Zubin Mehta with Paul 
Tobias (cello), Peter Orth (piano) 
and Kyoko Takezawa (violin). 
Barber, Rachmaninov, Sarto k. 
Avery Fisher Hall (Thur) (874 
6770). 

Washington 

National Symphony Orchestra 
conducted by Janies Conlon with 
John Aler (tenor). Shostakovich, 
Britten, Dvorak. Kennedy Center 
Concert Hall (Tue) (284 3776). 
Fairfax Symphony Orchestra 
with the Paul Hill Chorale. Pro- 
gramme of great opera choruses. 
Kennedy Center Concert Hall 
(Wed). <254 3776). 

Chicago 

Chicago Symphony Orchestra, 
conducted by Sir Georg Solti 
with Anne Sophie von Otter 
(mezzo-soprano) with the Chi- 
cago Symphony Chorus. Berlioz 
programme- Orchestra Hall 
(Thur) (435 0012). 


Stevie Wonder 


WEMBLEY ARENA 

Stevie Wonder was 39 on 
Saturday and over 10.000 came 
to the party. He is probably the 
most popular entertainer in 
show business ... He may not 
sell so many records as in the 
70s (and 60s), but no one has a 
bad word for this kindly 
genius, blind from the cradle, 
who works ceaselessly, with 
relentless good humour, to 
raise the pride and expecta- 
tions of his race. The spontane- 
ous chorus of Happy Birthday 
was heartfelt 

He paid it back in full, per- 
forming for three hours with a 
spectacle that can only be 
called state of the art 

Why then did a restlessness 
set in after the first 90 minutes, 
thoughts wandering off into 
the mundane? Partly because 
in bis 26-year career Wonder 
has written some pretty mushy 
songs; partly because with so 
much time on his hands he 
was Inclined to doodle, throw- 
ing in snatches of a melody, 
like "Sir Duke”, and aflowing 
his voice to degenerate into 
scat Wonder is not nearly so 
insultingly familiar with his 
licking of the audience as 
Diana Ross, but the lengthy 
instructions on how to behave 
to his “house” ... no smoking, 
compulsory handclapping, 
meticulous rehearsal of cho- 
ruses... gave the impression 
that you had wandered into 
the camp of some firm but fair 
scoutmaster. 


Under strict instructions to 
have a good time, it was hard 
not to feel bloodyminded, 
although the audience, a mar- 
ket researcher’s dream of a 
representative national sample, 
loved it all. Only when he 
reached ’This Time could be 
Goodbye" did the real genius of 
tha man filter through, and aa 
we entered the final strait the 
hits came to the aid of the 
party - “My Cherie Amour", 
"Superstition", "Uptight", the 
well-loved musical memories of 
a generation. 

Meeting them again en 
masse, in this so-well-ap- 
pointed showcase, they carried 
a certain lightness. Wonder is 
supreme at the simple melody, 
the nagging riff that touches 
the superficial spot. A song 
like T just called to say 1 love 
you” represents commercial 
perfection: if s as infectious as 
a nursery rhyme ami as pro- 
found. The packaging was in 
danger of overwhelming the 
product No one is nicer, more 
humane, than Wonder, but bis 
songs are too universal to be 
personal A new one, “WhyT, 
sounded just like a Paul 
McCartney composition, and of 
course the two combtoed on 
the idealistic “Ebony and 
Ivory”. Perhaps this simplicity 
ensures that Stevie Wonder 
can stay, in spite of his mil- 
lions, a man of the people? 

Antony Thomcroft 
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Bush shows 
his hand 


NEITHER OF the declarations 
made by the leaders of the two 
superpowers at the end of last 
week were as earth-shaking as 
might have been hoped. But 
they have served at least one 
important purpose: they have 
given a much-needed jolt to the 
east-west chessboard, which 
has remained unusually 
becalmed since President Bush 
became master of the White 
House at the beginning of the 
year. 

If much of Mr Bush’s speech 
in Texas echoed the previous 
Administration’s policy 
towards the Soviet Union, at 
least during its final phase, it 
was nevertheless important 
that he should be on record 
with certain fundamental pre- 
cepts. Thus, the US President’s 
keynote statement that it was 
time to move beyond the policy 
of “containment" of the Soviet 
Union to one of seeking its 
integration into “the commu- 
nity of nations,” can hardly fail 
to be welcomed in Moscow, in 
spite of its somewhat patronis- 
ing air. It was clearly intended 
to send a signal to Mr Gorba- 
chev that US foreign policy in 
the 1990s will continue to be 
based on cooperation with the 
Soviet Union on the solution of 
major international problems. 

Reforms backed 

Nor did Mr Bush leave any 
doubt in anyone's mind that 
the US fully supports Mr Gorb- 
achev's reform programmes, 
while insisting that m uch more 
remains to be done, particu- 
larly in the fields of emigration 
and political freedom. Western 
pressure, after all, was largely 
responsible for opening the 
Soviet Union's doors to tens of 
thousands of mainiyJewlsb 
emigrants wishing to make a 
new life elsewhere. It therefore 
makes good sense for the new 
US President to reassert the 
West's demand that this - and 
other basic human rights - 
should be enshrined in Soviet 
law if Moscow wants to benefit 
from “Most Favoured Nation” 
trade treatment 

However, it was the gener- 
ally positive attitude towards 
Mr Gorbachev’s Soviet Union, 
rather than any specific 
demands or proposals, which 
gave the speech its importance. 
The Soviet leader now at least 
knows he can do business with 
President Bush. With his 
announcement that the Soviet 


Union would unilaterally with- 
draw 500 short-range nuclear 
warheads from Europe. Mr 
Gorbachev made it clear that 
the business to which he wants 
to give priority is still arms 
control. 

The timing, if not the con- 
tents of his proposal, was as 
usual impeccable. It was made 
only a little more than two 
weeks before the Nato summit 
in Brussels and at a moment of 
maximum disarray between 
the Western allies over the 
Soviet offer to open negotia- 
tions on the reduction of tacti- 
cal nuclear weapons systems 
based in Europe. 

To maintain , however, that 
Mr Gorbachev's move is 
merely a device intended to 
exploit disagreements between 
the US and Britain, strong 
opponents of negotiations on 
short-range nuclear missiles, 
and West Germany and some 
other Nato members, who 
favour early talks with 
Moscow, is clearly an over-sim- 
plification. Certainly, the with- 
drawal of only 5 to 10 per cent 
of the Warsaw Pact’s estimated 
force of 10,000 tactical nuclear 
warheads in Europe would not 
be of great military signifi- 
cance. But it is a start, and in 
conjunction with the latest 
Soviet proposal for conven- 
tional troop cuts - close to 
Nato’s own offer - it is another 
sign that the desperate state of 
the Soviet economy is likely to 
push Mr Gorbachev into more 
and more concessions on the 
arms front 

That is an opportunity 
which the West which is 
mainly interested in r educing 
the Warsaw Pact’s superiority 
in conventional forces, but 
which also has a great interest 
in reducing the East’s over- 
whelming advantage in tactical 
nuclear weaponry, should not 
miss. By holding out the pros- 
pect of talks on the reduction, 
but not the abolition, of 
short-range nuclear missiles, 
once sufficient progress has 
been made in the Vienna con- 
ventional arms talks, both 
objectives can be attained. 
Such a f ormula would preserve 
Nato’s strategy based on a mix 
of nuclear and conventional 
weapons, serve as the basis of 
a compromise at the Alliance's 
summit at the end of this 
month and thus open the door 
to further constructive negotia- j 
ttans with the Warsaw Pact 


The eclipse 
of Dr Owen 


LIKE THE Cheshire cat. Dr 
David Owen seems to be fading 
from a position of substance 
within British politics. If mat- 
ters continue as they are, there 
will soon be little more than 
the famous smile left This is 
regrettable, since his small 
“continuing" version of the 
Social Democratic Party consti- 
tutes a useful model for other 
parties. It shows the rest what 
a truly non-socialist, non-cor- 
poratist Opposition to Mrs 
Margaret Thatcher’s Conserva- 
tive administration might most 
usefully stand for. Dr Owen's 
SDP has scorned “fudge and 
mudge” on disarmament and 
national security. It is a 
whole-hearted and convincing 
supporter of the social market 
economy. Yet it is also non- 
Thatcherite on the broad social 
issues, such as management of 
the National Health Service. 

It is, however, now down to 
11,000 members, a small frac- 
tion of its peak at the time of 
the Alliance with the Liberal 
Party. It has three Members of 
Parliament and it won only a 
handful of seats in the recent 
local council elections in 
England and Wales. It Is 
hardly surprising that over the 
weekend uxe party decided to 
scale down to a bare minimum 
the number of candidates it 
will put up at the forthcoming 
elections to the European Par- 
liament It has abandoned its 
former aspiration to be 
regarded as a national political 
party, and will in future oper- 
ate ou a “selective campaign- 
ing basis.” 

Watershed 

This is a watershed in the 
history of centre-left politics. It 
is just over eight years since 
the founding Limehouse Decla- 
ration was issued, outside Dr 
Owen's house in the East End 
of London. It constituted both 
an act of despair at the capture 
of the Labour Party by the Left 
and an affirmation of hope 
a continental European-style 
social democratic party could 
be created in Britain. Lord 
(Roy) Jenkins, Mrs Shirley Wil- 
liams, and Mr Bill Rodgers 
made up, with Dr Owen, a 
“gang of four" who led a signif- 
icant group of schismatics 
away from Labour. The politi- 
cal beneficiaries have been the 
Conservatives. Yet there were 


times in the past eight years 
during which the original SDP, 
in alliance with the Liberal 
Party, seemed close to making 
a major breakthrough. 

After a relatively disappoint- 
ing performance in the 1987 
election Dr Owen refused to 
cement the Alliance by merg- 
ing with the Liberals. It was 
the beginning of the end. The 
merged Social and Liberal 
Democratic party has not yet 
found its feet, although it 
might be said to be having 
some success in its straggle to 
obliterate Dr Owen's SDP. The 
leader of the Democrats, Mr 
Paddy Ashdown, may hope to 
do better with the SDP out of 
the way; it is by no means cer- 
tain that this wish will be ful- 
filled. For Labour has learned 
something (albeit not yet 
enough) from the experience of 
the Alliance years. Its leaders 
are aware that seats will not 
fall to Labour in the South 
East of England unless it 
adopts a more positive 
approach to the market and 
nuclear defence and distances 
itself from corporatism and the 
embrace of the trade unions. 


Now defunct 

Since the now defunct Alli- 
ance held second place in 
many south-eastern contests in 
1987. the Democrats believe 
that Labour cannot win the 
next general election without 
them. They may be wrong. It is 
more likely that Labour would 
do best to continue the process 
of policy reform whose first 
fruits were announced last 
week until it is seen to have 
vanquished the Left within the 
party. Even then, many former 
Labour voters will remain 
doubtful of the value of the 
new policies while old Labour 
delusions shine though. 

Future historians are 
unlikely to reach agreement on 
whether or not either the gang 
of four acting together or Dr 
Owen acting alone have accel- 
erated the process of construct- 
ing an electable, non-socialist 
opposition in Britain. What 
seems clear today is that the 
process is not complete - and 
that the Labour Party wiH not 
have done enough until it 
takes on board a great deal 
more of Dr Owen’s approach to 
the central issues of contempo- 
rary politics. 


Colina MacDougall and Quentin Peel on the Soviet leader’s visit to Peking 


W hen former president 
Richard Nixon arrived in 
Peking on his first 
China in 1972, he 
caught his breath at the top of the 
aircraft steps. He was awed at the 
sight of China's leaders lined up on 
the tarmac, and by the prospect of an 
end to the historic Sino-US rift which 
had encompassed two disastrous wars 
(Korea and Vietnam) and a generation 
of enmity. It was, he said later, the 
only time in adulthood that uncer- 
tainty made him feel like an adoles- 
cent 

Today Mikhail Gorbachev, the 
Soviet leader, arrives in Peking to sig- 
nal the end to a similarly historic 
split though if he feels hesitation like 
Mr Nixon he is unlikely to show it 
The summit itself is not expected to 
produce surprises, since the work on 
removing the main hurdles to an 
improved relationship has mostly 
been done. Soviet troops have left 
Afghanistan and been cut back on the 
Sino-Soviet border, while Moscow is 
urging the Vietnamese to speed up 
their withdrawal from Cambodia. 

The importance of the summit is 
mainly symbolic. It will set the final 
seal on what the Chinese call “nor- 
malisation” of relations. While the 
internal arrangements for Cambodia 
after the Vietnamese leave are still 
unsettled and may be discussed at Mr 
Gorbachev’s meetings, that they will 
depart is not at issue. 

After almost 30 years of rivalry, 
name-calling and occasional blood- 
shed on their common border, both 
sides now have more in common than 
at any time since the heyday of Sino- 
Soviet friendship in the early 1950s. 
But the new relationship will be noth- 
ing like the old big-brother-little- 
brother bond. Mr Gorbachev has effec- 
tively petitioned to come to Peking, 
and for the Chinese the new party 

links will be 110 riiffbrprit f rom 1 in Ire 

with other parties anywhere. 

But in the past few weeks an unfo- 
reseen factor has emerged on Peking's 
streets, the student demonstrations 
fired by the death of former party 
leader Ha Yaobang in mid-April. To 
the students, the Soviet architect of 
glasnost is a hero, and they rfiantad 
his name in support iff their demands 
for more democracy. 

Any student demonstrations during 
Mr Gorbachev’s visit will be deeply 
embarrassing to Soviet as well as Chi- 
nese leaders. The USSR no longer 
wants to be seen as any kind of model 
for China, not even of glasnosL It is 
too reminiscent of Soviet high-hand- 
edness in the 50s. 

For the Chinese, the student pro- 
tests destroy their comfortable theory 


trip to [^H= 
visibly I ^ 



A door opens for 




that one can have economic without 
political reform. The protests have 
also underlined the fading of Deng 
Xiaoping, the architect of China’s 
reform, who has been one of the stu- 
dents’ targets. “Deng is now a lame- 
duck leader", says one observer. 

The Chinese are still cautious about 
what they can expect of the new rela- 
tionship. “It remains to be tested by 
practical deeds and time as to 
whether the Soviet Union can thor- 
oughly correct its deep-rooted big-na- 
tion chau vinis m and hegemonism 
under the guidance of Mr Gorbachev's 
new thinking ”, thundered the official 
Peking Review last week, in the lan- 
guage of the Sino-Soviet rift. 


The past Is still potent. The Chinese 
have not forgotten Soviet fory when 
in the 1950s and 1960s Mao rfaimad 
ideological superiority. They remem- 
ber Khrushchev's denial to thpm of 
promised nuclear weapons in 1959, the 
way he crippled Chinese industry by 
pulling out Soviet technicians in 1960 
and the ferocious competition 
through the following decades for 
allies in the Third World. 

In the 60s these issues were aggra- 
vated by the spectacular clash of egos 
between Mao and Khrushchev. The 
relationship went from bad to worse 
till, during the chaos of the 196&69 
Cultural Revolution, Moscow began to 
contemplate a military strike against 


Peking. The Russians finally gave up 
the idea, but in 1969 fighting broke 
out over the Ussuri River "border 
It is a measure of Mr Goriachev's 
determination to get a new deal with 

China that a gains t this background 

he has made the effort to all but meet 
the three Chinese pre-conditions. The 
Soviet withdrawal from Afghanistan 
is complete. The pull-back of Soviet 
troops from the Sino-Soviet border is 

lmdar way. 

The emergent Sino-Soviet relation- 
ship will give the global kaleidoscope 
its biggest shake in years. Perhaps 
least affected will be the China-US tie, 
wh ic h has its own momentum and is 
no longer based on the concept of 


counterweights to the ^viet Union. 

ma Washington alarm bells are. ring- 

efna-(IS If”*** - often, about technic al 
transfer investment or a teot to o — 
kind from the 

S& fif betweeS 

are Ukety to become more finable and 
comptexf China will- grow in impor- 
as a regional power as the Sovi- 
ets withdraw militarily. Vietnam wifi 
be able to come in j>ut of the cold 
where its 1970s invasion of Onnbodia 
landed ft. At the least, Mr Gorbachev 
Sust now be h^lng that ^meoM 
else - the US? China? - will share 
ttie burden of propping up Vietnam s 
nannsrised economy. . . 

The biggest foUow : up to a wanner 
Sino-Soviet relationship may be with 
Tanan Mr Gorbachev has shown he 
push to make i fflmmlt conces- 
sions. Urged on by his: desire :to 
involve the Soviet Union In the 
growth of the Pacific Ran countrfes. 
he might apply the same dynamism to 
tiie frozen Soviet-Japanese relatton- 

Sh The big stumbling block in this is 
the question of the four northern isles 
claimed by Japan (the Knrfles) bnt 
occupied and heavily militar ised by 
the USSR since World War Two. On 
the other hand; if Mr Gorbachev 
decided to make a move on these, 
Tokyo, with its leadership in total ms- 
array after the Recruit scandal, would 
be at a loss to know how to respond. 

Elsewhere in Asia there should be a 

lessening of tension. Thailand and the 

other Asean countries can relax as 
the “domino theory” of toe 60s (where 
one country after another falls to 
communism) has finally been dis- 
proved. As Sino-Soviet competition 
shrinks, India’s links to Moscow and 
Pakistanis to Peking may soften. With 
the Soviets out of Afghanistan, the 
TLS. also will be less involved with 
Pakistan and regional rather than 
great-power issues will surface. 

Mr Rajiv Gandhi, the Indian pre- 
mier, has already paid the first 
high-level Indian visit to China in 

years to ensure that Delhi was notleft 
out of new geopolitical arrangements. 
Ms Benazir Bhutto, premier of Pakis- 
tan,' has done ihe same. 

This new regionalism gives China a 
more sofid "basis for a foreign policy 
than the years of exporting ideology 
or the profound enmities of the Sin- 
o-HS and Sino-Soviet splits. Tension 
in Asia and elsewhere trill slacken. 
Most beneficial, in fu t ur e' Soviet and 
Chinese influence will be able to co- 
exist. . . 


THE MOST remarkable tiling 
about the Soviet Union’s love- 
hate relationship with China 
in recent years has been the 
extent to which Mr Mikhail 
Gorbachev and his colleagues 
have been such gluttons for 
punishment. 

Ever since Moscow began 
attempting to end almost three 
decades of ideological confron- 
tation b et w e e n erstwhile com- 
rades - a process which 
started, to be fair, back in the 
pre-Gorbachev days of- 1982, r 
when Mr Andrei Gromyko was 
Foreign Minister - the Soviet 
Union has kept knocking at 
the door in spite of getting 
regular rebuffs. 

On every one of Peking's 
preconditions for normalising 
relations - the famous “three 
obstacles" - Moscow has 
finally given way. It has com- 
pleted its ignominious with- 
drawal from Afghanistan, 
although Chinese pressure 
there was only one factor 
among many, of which the 
most Important was a realisa- 


tion that the war could not be 
won. It has brought heavy 
p ress ur e to bear on Vietnam to 
pull out of Cambodia, with 
partial success. And it has 
finally promised border troop 
cuts of at least 200,000 men in 
the Soviet Far East, with a 
symbolic withdrawal of three- 
quarters of its troops in neigh- 
bouring Mongolia to begin 
today, just as Mr Gorbachev 
lani{< in Peking. 

The Soviet Union has made 
it dear that it wants the whole 
gamut of bilateral relations - 
diplomatic, commercial, and 
above all political - back to 
normaL China has gone on 
playing hard to get 

So why is Mr Gorbachev so 
keei, to the extent of losing 
face? What Is In It for the 
Kremlin that makes it so anx- 
ious for the process to suc- 
ceed? 

In the first place, the whole 
affair is heavily symbolic for 
tiie viable external success of 
the Soviet leader’s otherwise 
ailing perestroika process. 


Just as President Reagan’s 
renunciation of the "evil 
empire” epithet, as he strolled 
around the Kr emlin, set ti ie 
seal on a new era of Soviet- 
' American relations, so a hand- 
shake with Deng Xiaoping is 
what Mr Gorbachev needs to 
exorcise the Soviet foreign pdfc 
Icy blunders of the "era of 
stagnation" under Leonid 
Brezhnev. 

But it goes deeper than mar 
symbolism. "Normalisation" 
for Mr Gorbachev means 
external stability: a removal of 
areas of uncertainty around 
the over-extended Soviet 
empire. China is the greatest 
of those. 

The 4JKM) miles of Sino-So- 
viet border, riddled with areas 
of potential demarcation dis- 
putes along the Amur and 
Ussuri rivers, have already 
shown their potential for caus^ 
ing armed confrontation. The 
cost of defending that huge 
frontier is one of the biggest 
elements in the crippling 
Soviet conventional defence 


budget, and therefore one of 
the most obvious areas for big 
savings. 

A normalised Sino-Soviet 
relationship is also seen in 

MOSCOW as a way of t»nah1hiy 

the Soviet Union to re-enter 
the international economy - 
in this case via the booming 
Asian-Pacific region. The 
Soviet economy remains 
highly centralised and con- 
trolled, in spite of perestroika, 
and state-controlled barter 
links to another sodal&t econ- 
omy appear an easier and 
quicker way forward than 
efforts to attract large vol- 
umes of capitalist trade and 
in v es t men t. 

However, as a Chinese Sovi- 
et-watcher warned a recent 
conference in Vladivostok: 
“The Asian-Pacific express has 
already left the station. We are 
still not sure if we have canght 
it, but you have not even 
started running.** Hence Mr 
Goriachev’s sense of urgency. 

Moscow sees the 'bilateral 
economic relationship as 


important in itself. Soviet ana- 
lysts continually . stress the 
availability of Soviet raw 
materials in Miwfa - and toe 
Far East region, there to be 
traded for sorely needed con- 
sumer goods from China. And 
Chinese labonr and investment 
could play a bigger role in 
developing those areas, if- the 
Soviet Union would only relax 
its immigration controls. 

China can also help Mr Gor- 
bachev’s diplomatic s tr ategy 
in Asia and the Pacific, espe- 
cially as Japan and the US are 
still very sceptical about ft. He 
has underlined (3una’s role as 
a permanent member of the 
UN Security Council, and 
therefore an essential interloc- 
utor. He wants to see the Euro- 
pean -disarmament process 
extended to the Pacific, but he 
needs China’s support to per- 
suade the others that the 
Soviet Union really is a Pacific 
power and deserves a full 
place ad the table. . 

Finally, ; Mr Gorbachev 
urgently wants reconciliation. 


Acceptance of socialist plural- 
ism - r ecog ni ti o n that social- 
ist states can choose different 
paths in their reform processes 
— is now a genuine pari of 
Soviet external policy. Restor- 
. ing Communist Party-to-Party 
relations would give the policy 
credibility. 

Mr Gorbachev also recog- 
nises that he has lessons to 
learn from Peking. The failure 
of Soviet agriculture is the 
bane of his fife, and that Is one 
area where Deng’s revolution 
has been far more successful: 
Mr Gorbachev will see the evi- 
dence wherever he goes in 
Peking or Shanghai, in the rel- 
ative plenty in the shops. 

He also wants to see how 
China has launched its special 
economic zones - he will visit 
one In Shanghai - to attract 
foreign investment. He waste 
an answer to. the question: 
why are foreign investors not 
flocking into toe Soviet Union? 

It is Mr Gorbachev, not Mr 
Deng, who wants something 
from the relationship. 


Full frontal 
bureaucrats 

■ Mrs Thatcher believes, 
naturally, that she has brought 
the British bureaucracy to 
heel, which probably explains 
why she gets agitated when 
Brussels, where her writ runs 
less far, proposes anything. 

She certainly demonstrated 
her domestic control last week 
when her Government proved 
that; court injunctions not- 
withstanding, the Tnflii could 
be delivered with remarkable 
speed, which is not a luxury 
that most of us enjoy even on 
the rare occasions the stamp 
manhiuM are working. 

The basic problem, for those 
with less leverage, is to know 
which button to press in the 
bureaucracy when things go 
wrong. Thus it can only be 
welcomed that a whiff of glas- 
nost is blowing through White- 
hall. British civil servants have 
actually agreed to show their 
faces In a new magazine. Busi- 
ness & Government, launched 
lsst week. 

Ironically, the man who 
unlocked the doors of White- 
hall to tiie publishers was Sir 
Brian Hayes, permanent secre- 
tary at the Department of 
Trade and Industry, and one 
of the most reticent manda- 
rins. Indeed most of White- 
hall’s top brass, conscious of 
the fact that they are supposed 
to be heard but not seen (cabi- 
net ministers perform the 
reverse function) looked 
flskanrp at the initial approach- 
from the publishers of the new 
venture. 

Sir Brian, however, decided 
that since it is his depart- 
ment’s policy to foster contacts 
between government and busi- 
ness, th. magazine initiative 
should not be stalled. He wrote 
to all the permanent secre- 
taries suggesting that they 
meet the publishers, which 
they did: and logically, too. 
since the civil service can be 
very big business. For 
instance. Steve Matheson, in 
charge of the computerisation 
of the Inland Revenue's PAYE 
scheme of tax, profiled in the 


Observer 


first edition, wfQ place an 
order for 35,000 computer ter- 
minals this year. 

As for the pictures, riril ser- 
vants do not look very differ- 
ent from businessmen, except 
perhaps for a few more beards. 
But the facts are bare and the 
gDSSip minimal There is 
clearly a way to go before it 
approaches a comparable Japa- 
nese exercise, which some- 
times runs to interesting 
digressions on golf handicaps 
and drinking capacity and pref- 
erences. 


Deaf ones 

■ However, one swallow does 
not a summer make and the 
new magazine is going to have 
to overcome an ingrained pref- 
erence for secrecy. A colleague, 
a non-native with much experi- 
ence In the third world, where 
nods, winks, and the transfer- 
ence of hard currency can get 
things done, feels that the Brit- 
ish bureaucratic obsession 
with the rule book goes too 
Car. 

His latest encounter involves 
the receipt through toe inter- 
national post of a few floppy 
disks full of statistics about 
China, hm Customs and F rcwe 
sent out a fistful of forms, none 
of which seemed to apply. But 
he was impressed, in a way, 
when he finally found mimeo- 
graphed instructions that said 
precisely that - that the forms 
were not relevant So he threw 
them out save for two pages 
that had to be returned, pre- 
sumably in qufntuplicate. 

These said he needed to 
write in the appr opri ate space 
a “commodity code,” which 
could be obtained by dialling 
a London number. Sure 

enoug h after dial ling that 

number, which was wrong; 
and then another, which was 
also wrong but at least knew 
someone who knew someone 
who knew the right one, he 
was finally being put through 
to a cheerful voice who 



brightly described herself as 
“customs information.” Joy 
at finding the right department 
was short-lived. Sadly, despite 
considerable coaxing, and 
appeals to superiors, customs 
information Is not permitted - 
to say a nything about com- 
modity codes on the telephone. 
He is therefore still code- 
less. . . .and diskless. But 
secrecy has been preserved. 


Number cruncher 

■ Lots of dvil servants are 
at present very much involved . 
in the privatisation exercise. 
Over in the private sector.there 
is a lot of evidence that 
employee share ownership 
helps internal corporate rela- • 
tionships. There is even per- 
suasive evidence of this hap-: 
pening in Ireland, no less. 

Gerry Scanlan, ohfpf execu- 
tive of Allied Irish Ran It j - . 

reports that some month a agn 
he was a little taken aback 
to find Michael Nolan, toe 
bank's chief butler, standing 
at the entrance to his office, 
wreathed in smiles and fall 
of congratulations. Nolan, who . 


was head waiter at Dublin's - 
Russell Hotel before he joined 
AIB, is one of the brightest 
jewels in the bank’s c rown , 
and also a keen follower of tire - 
Irish stock market, largely 
thanks to the bank’s employee 
share scheme introduced by 
Scanlan. “II tamed out Mich- 
ael was the first person in the 
entire bank to spot that our 
market capitalisation had 
passed the Hbn mark,” says 
Scanlan. 

Which does -prompt the mis- 
chievous thought that perhaps 
dvil servants should share 
in the proceeds of the Govern- 
ment’s budget surplus. After 
alL they are helping to create 
it by selling off the kitche n 

giTik- < 


Brookespeak 

■ There is also a popular mis- 
conception that civil servants 
enjoy job security. Peter 
Brooke, Paymaster General 
and chairman of tire Conserva- 
tive Party, was reflecting toe 
other day on tiie difficulties 
which can be encountered dur- 
ing a recession. He recalled 
that on one occasion the Wall 
Street Journal had been “suffl.- ■ 
dently frivolous” to report that 
toe situation had become so 
serious that the Mafia had had 
to lay off two judges in New 
Jersey. . . . . 


Czechmate 

■ This may be apocryphal or 
old, but it was heard for toe 
first time the other night. Back 
in the Prague spring of 1968, 
Ale x a n der Dubcek announced - 
he was creating a new position. 
Admiral of the Czech Navy. 
Moscow was not amused, 
pointing out that Czechoslo- 
vakia was landlocked and 
didn't need a navy. “Look," 
Dubcek replied,“if the Soviet 
Union can have a ministry of 
justice and Bulgaria a ministry 
of culture, then we can have 
a navy." 


Jurek Martin 
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the US’s largest banking group is signalling a greater commitment to Europe 


Press freedom after Helsinki 


Icllbr Citicorp to get together where giasnost 


in the pa^,** says^JdS l Re^d?^e , 
chairman ofCatfanp^pf hisjbarik’s 
presence in Europe, £ ./ * TT V 
That sounds . like -gnttg an 
sion from the head' of the US’slargest ' 
banking group. Bat it is not alto- 
gether surprising given the stop-go 
style that has tAaracterised Ctticorp’a 
approachto its largest potential mar- 
ket outside the Its. to recent -Tears; 
Citicorp has attacked and fhenpulledr 
back from several parts of* Europe," 
creating, an impression of confusion 
and indedsJftnaese. , - ' ' 

Only last yean Cftteom abandoned - 
its attempts tobreafcintothg imdn. 


area' of 

corporate -firyywy ^ ^Pd. >tfie . creation 

■'crucial ■ jgfe^ JMtdriTig - because 

Giticorp aspirea to servethe big multi- 
national corptwatkms, and ft cannot 
up bo without aistrang base in the 
wodd’s-i^dlng indus trial nations. 
Retail, b sulking, by contrast, is not 

fnrulflnaflmtal T f#i» 'nio (v-tAimI 


wiMiie hy4wum 

and possesses technology which it can 

Mnmt tn iunr wumImU*. • - 


dearestr slgn of atr Reed’e 
inatiDtti.toipaskEnnme tte (3ti- 


tbe UK gift-edged and d&cbmxt map- 


The revolving door at its European 
headquarters in London's Strand , has 
also - witnessed the departure of 
almost every -single senior divisional 
executive appointed there since the 
earfy-19608. Many of them left in frus- 
tration at the confusing signals that - 
were comingout oTNew York 
The group's fallure to make an 
impact on Europe commensurate with 
its size is reflected in the results, l^ast 
year, Citicorp eaatod a mexe - HOGm 
(£63m) in net incmne Jkam its Earqie. 
Middle East and Africa division,, out - 
of total profits of SLSGbn (£L 12 bn). - 
This made the dlvfsfdtf toa smallest . 
geographicaT contributor, below the 
Asia Pacific region fwith S277m> ap4 ’ 
even Latin America ($562m). 

But as he reaches Ids fifth Tear in 
the lob, Mr Reed has begun to turn ' 
his attention more closely ' tx> Europe. 
Up till now his priorities have been 
the US market,' where: he has estab- ' 
fished his domestic operations on a 
sounder footing, and the ThirdWorid 
debt problem against which he 
increased Citicorp’s protection 
with a massive dose cf bad debt provi- - 
sums. y :- .. .' •. . 

In London last weak, hie said: 1 
wouldn't argue first we -have had a 
strange set of strategies here. "But : 
Europe is fundamental to ourplans. ' 
We've got to get our act tflgether/' ' - 

In fact, Mr Reed argmes that CMfc 
corn has done a lot better than the 
visible evidence -soggests. Jhr exam- 
ple, it has established sizeable' retail 
banking operations in several coun- 
tries with which he (whosacareer has- 
been mainly In consumer banking) is 
satisfied. And in annw markets, fike 
foreign exchange, Citicorp Is a major 
player. - - --- — 

The weaknesses He much more hi - - 
Citicorp's/ attempts to serve compa- 
nies and insfitntians, whereto* high 
staff tu rn o v e r has bemr-portlcularlyr 1 . 
disruptive. Its venture into toe secnrfc' ' 
ties market In London haa also hear - 
turbulent and oostly — though Cttt* .. J 


sion last year to?traiisfer a yice-chalr- 
man;Mr EasiltMHns. to lysate. The 
move wa&np£ popular withhis board 
„ which t^nfr.^ColIks’ piye was in 
. New York. - Reed wanted 

weight and stability fir LohOifo" and 
>~Mr <2offlite:h^agreed to sdtve -there 
at least five^yeare. “I tKhyiy ft is 
essential that I make thin kindof com- 
mitment,” saM Mir Collins,' who wds 
closely invcOved in piammiff in New 
■York. 

Last month Mr Coffins appointed 
. three new Hitetenairts -for toe Enro- 
. peen region: •;Mr Ernst Brutsche, lately 
of. the. Midland-, Bank, in London to 
head Citicorp's treasurer and foreign- ? 
exchange operations, M£ Pe*er Scfaur-' - 
ing in Ftahkftat to head the fastitoh 
tional business, and Mr Victor 
Menezes in Brussels to run the con- 
sumer banking side. Dispatching toe 
last two to the Continent instead of 
posting therein Lohdanis intended to 
w iden C iticorp ‘s' presence over the 
territory of Europe. . 

■The shortage of senior bankers with 
experience of the Euxopeanmaricet is 
one of the things Mr Coffins is trying 
to oorrect He is currently interview- 
ing candidates for high portions and 
hopes to make some appointments 
shortly. Says Mr Reed, “The key 
fflmensian Is people.” ' - 
.. Citicorp’s planners ;in London 
bc&eve that fire European Commu- 
nfly's plans to create a' single market 
by have a! marked impact on 

competition and open . up o^catnnl- 
tlesforhankstoeniOTitewiiiaikets. 
Asa nop-EC bankvtith an estafifished 
presence in the Community, Oticorp 
should be aide to benefit ditecfiy from 
the removal of national '.harder! “We 
intend to be active throughout Europe 
in both the individual and institu- 
tional market, ^sayB Mr Tom Hnertas, 
Mr CoBtes* chief of staff and strategy 
adviser. . . . 

^ One of the key questions' Messrs 
Reed and-Ctifinshave had to address 
is the future of (dticorp Scxftngeonr 
•Vtekers, ttie group’s London-based 
^pdty traffir^ and fandfing operat ton 







U03m Seed: Europe YUndamentaT to CStieoorp’s plans 


which it acquired at the time of 
the Big Bang in 1986 but which has 
been plagued by losses and staff 
defections. :: . . 

: Last year CSV was in the red to fire - 
tune of $70m (£42mX though since 
then it has launched a big attack on 
costs, and redirected its efforts 
towards a narrower and, it hopes, 
more profitable segment of the mar- 
ket. 

Mr Reed describes CSV as ess ential 
to Citicorp’s corporate fln'«n» effort 
for which it will have to bear “the 
price and the pain,” bat he believes it 
still has along way to go before it will 
reap profits for the group. 

“We have got the costs under con- 
trol, we have the systems in 
and we have good execution. But we 
do not have .the relevance. We have to 
have the reason for being there. We 
don’t have an obvious point of advan- 
tage in the equity markets." 

. He does not expect CSV to framing 
profitable for another three years. Mr 
Collins is a bit more optimistic, “ft 
could break even or move into p ro fit 
next year,” he ventures. 

There is less worry about the retail 
banking side in Europe, where it 
claims to have financ ial rinatmg g with 
8m households. 

■ As a result erf acquisitions, Citicorp ■ 
has sizeable branch operations In 


Spain, Belgium, Italy and West Ger- 
many, and is building up specialised 
services each as mortgages and credit 
cards. But there are conspicuous gaps 
in France and the UK which Mr Reed 
wants to fill,- possibly with further 
acquisitions. Opportunities, however, 
are few, and retail banking is an 
area where, in the UK at least, 
Citicorp has made false starts in 
the past. 

Acquisitions rank high in Mr Reed’s 
expansion options. He says he has 
considered several large deals In the 
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last year or two and will continue to 
look at new ones. Although he doubts 
that Citicorp wiU announce a signifi- 
cant purchase this year he predicts 
“there is a strong likelihood of our 
being in a multi-billion dollar deal in 
Europe in the 1990s.” 

One area where acquisition is possi- 
ble is insurance, a business which 
Citicorp has identified for expansion 
in the group as a whole. Mr Reed 
regrets not buying Abbey Life , the 
highly successful UK life insurance 
company when it was sold off by ITT 
in 1985, (it has since been bought by 
Lloyds Bank), but he has established 
two graaTT insurance companies in the 
UK and Germany. 

Mr Reed stresses that the appoint 
ment of Mr Coffins was made with a 
view to having someone on the spot 
in Europe with the authority to iden- 
tify major acquisitions and recom- 
mend them to the board. 

But Mr Reed’s strategic options are 
complicated by the fact that geo- 
graphic dereg ulation in fr i g home mar- 
ket in the US provides him with fur- 
ther expansion opportunities as 
individual states allow in more b anka 
from other states. 

Asked how he would weigh a major 
acquisition opportunity on the US 
West Coast against one in Europe, he 
replies with a langh: “That’s a 
tough trade”. But on balance Citicorp 
might, go for the West Coast 
because the shareholders would 
prefer it 

Mr Reed’s plans for Europe fit into 
the vision he says he is now putting 
together of the sort of group Citicorp 
should be in the year 2000, and which 
he will bequeath to his successors. “1 
am prepared to pay the financial cost 
to get the right institutional struc- 
ture,” he says. 

By the end of the century he wants 
Europe to account for 30 per cent ot 
earnings, up from less than 10 per 
cent now. This would entail acquiring 
or building up new business capacity 
capable of generating an exceedingly 
large amount of new profits a year. 

A tall order, and no surprise per 
haps that Mr Coffins, who has the jot 
of putting that vision into practice u 
a little more cautious about what Citi- 
corp can achieve. “Td say 20 per ceni 
was more realistic,” he says of the 
earnings target “Bat we’re looking 
for something that can deliver a bfl. 
lion dollars of profits for the corpo- 
ration.” 

This is not the first time that Citi- 
corp has made its definitive effort to 
get Europe straight, and seasoned 
Citicorp watchers, of whom there are 
many, will need convincing that Mr 
Reed can succeed. But he predicts: 
“Over the next ten years you wCl see 
us growing, consistently and without 
fanfare.” 


is not welcome 

By Malcolm Rutherford 


A month-long meeting on 
extending freedom of informa- 
tion in Europe ended in Lon- 
don last Friday, more noticed 
in the east than in the west It 
would be churlish to com plete 
that it was little reported in 
Britain, because in truth it pro- 
duced very little news. Yet 
there were some nuances 
worth recording. 

The meeting was a follow-up 
to the Helsinki Final Act of 
1975, which did in its time 
lower some barriers In Europe. 
The early 1970s, after all, were 
a period when it was not 
anachronistic to talk of tile 
cold war and detente was a rel- 
atively new cry. The Act was 
signed by all European coun- 
tries, except Albania, plus the 
US and fiainarta 

Nearly 15 years on the Lon- 
don Information Forum, as it 
was called, sought to extend 
the Helsinki processes by eas- 
ing the restrictions on journal- 
ists wishing to report events in 
the countries covered by the 
Act. There have been some 
notable developments in the 
interim: the emergence of Mr 
Mikhail Gorbachev in the 
Soviet Union, for example, but 
also the Romania’s metamor- 
phosis from bring regarded in 
the west as one of the more 
open countries in eastern 
Europe to becoming the most 
repressive - a transformation 
that took place under the same 
leader. 

For the first time, journalists 
as well as diplomats were rep- 
resented. Soviet giasnost domi- 
nated the conference from the 
start Moscow had by for the 
strongest delegation. Its spo- 
kesmen on the whole refrained 
from making attacks on the 
west. Moreover, there now 
appears to be a close and fairly 
relaxed working relationship 
between the Soviet Union, 
Hungary and Poland, all three 
countries being in favour of a 
degree of political liberalisa- 
tion. 

Three other eastern coun- 
tries almost formed a bloc of 
their own: the German Demo- 
cratic Republic, Czechoslo- 
vakia apd Bulgaria. Some of 
the Czechs, however, seemed 
to be veering towards reform. 
The Bulgarians were prag- 
matic and must have a pretty 
good idea of the way the wind 
is blowing. Only the East Ger- 
mans stood out as old-fash- 


ioned hardliners. 

The most remarkable fact 
about the conference Is that, so 
for as it could be ascertained, 
at no stage did the eastern 
countries hold a full caucus 
meeting to seek to establish a 
common line. 

The journalists from most of 
the delegations went off and 
produced draft proposals for 
the relaxations of restrictions 
on visas and on journalists’ 
working conditions. These 
were signed by journalists 
from east and west from more 
than half the delegations 
attending the conference. The 
man from the Soviet press 
agency Novosti, for instance, 
signed along side the Ameri- 
cans and most of the west 
Europeans. 

So far, so good. Yet the jour- 
nalists had reckoned without 
Austria. The Austrian delega- 
tion arrived determined to put 
its own stamp on the confer- 
ence and not to be deflected by 
specific proposals from journal- 
ists. Indeed the Austrians had 
a set of rather woolly proposals 
drafted even before the confer- 
ence began. The Swiss became 
an Austrian ally. 

That, in turn, led the 12 
countries of the European 
Community to seek a common 
position of their own, a 
time-consuming process if ever 
there was one. After a meeting 
of the 12 comes inevitably a 
meeting of the 17 - the Euro- 
pean Co mmuni ty members 
minu s Ireland, plus the rest of 
Nato. In the end they, too, 
made some rather woolly pro- 
posals. 

In fact, it was perfectly clear 
almost from the start that the 
Nato countries did not want to 
encourage relaxations on visas. 
They declined repeated invita- 
tions to say why. It is quite 
possible that the Soviet Union 
did not want too many relax- 
ations either, but it was 
allowed to shelter behind the 
official western silence. 

The conference concluded 
without a communique. A few 
documents. Including the jour- 
nalists’ proposals, have gone 
forward to a meeting in Hel- 
sinki in 1992. The journalists 
enjoyed their work and new 
contacts. Some of ns were left 
wondering, however, what 
more Mr Gorbachev has to do 
to persuade western officials 
that something has changed. 
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On show: in London 


ESOPs put to use 


From the SecreUtryi ^Royal 
Academy of Arts . " 

Sir, There -seems US 'bd' an 
implication in Antony Thorn- 
croft’s article (“Prom o tion 
Abroad,” May 8) that some- 
body’s jack of initiative Twl to 
the “loss’* of the Gauguin exhi- 
bition - which might presum- 
ably have been seen in London 
if that person had shown a lit- 
tle more enterprise. - 
I can assure jtouvtbat .it 
would have been most surpris- 
ing if the Gauguin exMrofam 
had come to London, and ft 
could only have been at toe 
expense of one of the places it 
did go to: ffriwp J> nd Wash- 
ington in the United States, 
and Boris. - .. 

ft might have been otherwise 
if British coflectkms, public 
and private, had. , been more 
successful in acquiring Gau- 
guin’s works. No efty (not even 
New. York) can capture for 
itseff Bvqy exbfintkm It would 
wish to, and considering Lon- 
don's relatively lowly st anding 
in' the political- and financial 
stakes Of^cmite mp orary art, ft 
is p wonder that we have as 


many 'fftsteste shows as' any 
other Rnropean captfal - and 
more than most 
-The new' exhibition: space at 
the National Gallery, in Trafal- 
gar Square, is a most welcome 
addition, to London's artistic 
resources: ft (as l am tors will 
- be the case) its programme Is 
supported by an imaginative 
pofiev for the lending of warier 
•dark, we canjoekforirardtoa 

#iroLttdy» illn- 
: irdnattog^and^of -‘-relfltfvrir 


" The Rojtel Academy wffi of' 
'course: continne to- put on 
first-rate totmTia tional shows 
in its Main. «iwi Diploma gai- 
teries- Over the next two years 
alone, The Art of Photography 
will be followed by Frans Hals, 
Monet and the Bfthrie CoBeo 
tion; each organised in dose 
cooperation with leading for- 

fl a ttin g its share of major exhi- 
bitions? • ! •,■' .-’i . 

PiersRbdgers, 

Bjoydt Academy Of -Arts* •.;* 
PiccadiOff, Wl - 


From Mir David Daws and Mr 
Andrew Johnstone. 

Sfr, "We are encouraged to 
read so .much debate recently 
about employee share owner- 
ship plans (ESOPs) (Letters, 
April 6, May 10). 

The amendments originally 
proposed to the Companies BDl 
in the Lords in February were 
withdrawn on the understand- 
■ ing that the Government 
would produce its own amend- 
ment. The Government has 
now dime so - ever mindful, 
pefcfcaxto, of the possible misuse 
ioi anfeSOP during a Guinness/ 
Distfllera-type hostile takeover 
situation. 

Far the company to provide 
flnannifli assistance to the 
ESOP trust in the form of a 
guarantee, in respect of an 
ESOP’s external borrowings, it 
is proposed that it must- mow 
do eo “in good faith in the 
interests of the comnanv.” 

Use of the^ESOF-tnist as 
- part of a defence mechanism in 
a hostile takeover is now estab- 
lished in the US. The recent 

riprfidnn ' in - tfw - VO f tfr 

(Shamrock Holdings Bic. v. 
Polaroid Corp^ CtvuActkm-No 


10,075, DelCHCt, March 17 1989) 
illustrates clearly the struggle 
an unwelcome suitor will face 
in attacking the good faith of 
tying up a good percentage of 
the target's share capital in an 
ESOP trust 

In the Polaroid case this 
involved the aggressor in 
extensive litigation in an 
attempt to challenge the valid- 
ity of Polaroid’s ESOP. The 
ESOP, while admitted to be 
partly a defence strategy by 
Polaroid, was upheld In the 
Delaware courts. American 
Standard fmv appears to have 
gone a step further In fashion- 
ing an ESOP buyout of its own 
shares to fend off a hostile bid 
from Black and Decker. 

We wonder Whether, in Nes- 
tles bid for Rowntree Mackin- 
tosh, the outcome would have 
been the same If the work- 
force’s vocal support for inde- 
pendent of the company could 
have been translated into 
something more concrete 
through the use of an ESOP. 
David Daws, 

Andrew P. Johnstone, 

Richards Butler, 

5 Clifton Street, ECS 


National debt mismanagement Pre-emption rights 


FmmPrf&asor Brian Teto. 

Sir, As Simon HoDserton 
points <mt <May 9X the retire- 

so feat tlutt^the clearcnghariks . 
are flooded with bankers’ cash, 
which, the Bank of En gland 
then has to mop up by running' 
down its portfolio of coramer- * 
dal bffis‘ and, jaore recentiy, 
stepping up the issuance of 
Treasury Bills. 

In effect the authorities are 


Multi-disciplinary practices 


taking gOto out of *fra marlcrf 
jirwt rr ^1aefag - thprn fry frte a . Tn 
so far. JtS -gilts. hrid by non- 
banks are replaced by bills 
held' by ; . banks, the MS -money 
stockis prthtanto inflated. Ami 
the reduced availability of gflts 
h kte-_ down .the ' . b ond rate, 
-thereby .overheat* 


Brian Tew, 

Loughborough University, 


From MrDJL Bryddn. 

Sir, Your correspondent writ- 
ing about pre-emption rights 
(May 11) fens to consider the 
foots relating to' institutional 
attitudes to this subject 

The guidelines of the Pre- 
emption Group,- which under 
;the aegis of the Stock . 
Exchange brings together pan- 
raon tends, insurance compa- 
nies, corporate treasurers and 
exchange members/- already 


accepts the principle of “little 
and often” proposed by Sir 
Anthony Touche. No general 
opposition is preferred against 
issues amounting to 5 per cent 
of capital in any one year or 7.5 
per cent in a rolling three year 
period. 

D.EL Brydon, 

Investment Committee, 
National Association of Pension 
Funds, 

12-18 Qrosoenor Gardens, SW1 


Business is no holiday 


From MrFJE, Wansky 
Sir, Robert Rice (May 8) men- 
tions poewble problems which 
may affect barristers and tohfi* 
itors who join mnltHBsdpHn- 
ary practices (MDPs) in the 
UK. In particular, they may 
not meet restrictions impose d 
In some other- EC member 
Statffl- •• „ 

At one leveiLthfo is purely a 
commercial probfem. u a law- 
yer in the UK joins an MDP, 
or she may be sacrifiring the 
opportunity to "do‘ work else- ' 

where in-fbe EC. But It must 
be for him to make a commer- 
cial decision whether to jote. . 

There to no public interest in 
prohibiting "fowyms in the UK 
from joining HDPs, even 
though, by doing so, they may 


lose an opportunity to perform 
..'work oaSsiSe the. BE. The UK 
' pnftTkv InbiwiidL jg that UK cll- 
enls shoaid be able to choose 
between legal services pro- 
vlded by MDFs and by singte- 
dftcftdine firms. 

ff the Government decides — 
OS we belteve ft should - to 
allow MDEs Indtadfrig lawyers 
in the UK,. then it shmdd also 
ansure that the restrictions on 
practice in the rest of the EC 
" do not inhibif the opportunities 
for UR lawyers. whatever form 
of practice they choose to 
adopt In response to clients’ 


F-E^Worslay/ 

President, The Institute of 
Chartered Accountants, 
Moorgate Place, EC2 


FrmMrSJLDunmore.- 
Sir. I read your report of Hol- 
iday Which’* survey of travel 
agents (May S) with incredu- 
lity. To condemn all UK travel 
agents . as “incompetent, lazy 
. and biased" is .the sort of wild 
pt^rnliMtion 0B6 associates 
with the Ctmsmnets’ Associa- 
tion (CAX 95 per cent of lujU* 
day makm were , happy , with 
;the service .they" received - 
reflecting a level df product 
acceptance many. other indus- 
tries would envy. , , 

The survey .reports that 
travel agents are low on prod- 
uct knowledge; ft quotes the 
example of the wrong , lowest 
fore given far Sights to three 
cities. The problem is that the 
average high street travel 


agent exists as a holiday shop. 
Anyone planning business 
travel, contemplating using 
one of these agents, deserves 
all he gets. 

In today’s “niche marketing” 

environment, selling business 
travel, often at short notice. Is 
a highly specialised skill best 
left to those who fully under- 
stand it. II isa pity the survey 
did not include badness travel; 
without this. It is flawed. 

And the point CA seeks to 
make about incentives Is risi- 
ble. Has it never been pointed 
out to the GA that this is 1989. 
and life is aQ about Incentives 
and rewards? 

Stephen Dunmore, 

Projects UK, 

56 Broadwick Street, Wl ' 


TRANSACTIONS, OUR 
CONNECTIONS PUT US AHEAD 

OF THE RACE 



Successful foreign 
exchange dealing 
is like a race, but 
with extra critical time pressures. There 
are untold combinations of moves that 
demand expert analysis to provide the 
keenest prices. It's little wonder that, with 
our Japanese links, round-the-clock data- 
base and analytical research we’re a 
significant performer in major currency 
crosses with a particular strength in Yen 
denominated transactions. 

Daiwa Europe Bank is the new banking 
arm of Japan’s worldwide US$30 biliion 
Daiwa Securities Company. Short lines of 
communication, access 
to the Daiwa global 
information network 


and a willingness to 
take initiatives, make 
us highly competitive. 
Add to this our unique Anglo-Japanese 
management and encouragement of direct 
client/dealer relationships and one can see 
that service over speed equals financial 
advantage. 

You may discover us for our in-depth strength 
in 'ben, but you’ll be impressed by our re- 
search focus in Deutschmark, US Dollars 
and Sterling dealings. Tb achieve your global 
objectives you need a Japanese bank that’s 
up and running. Contact Sakae Nakamura 
or Tbm Dissen for more information about 
Forex and our many 
other corporate banking 


DAIWA 


services. 


DAIWA EUROPE BANK pic 

Banking with the best of both worlds 




ChyTbwer, 40 Basinghall Street, London EC2V5DE, United Kingdom. Tfel: 01-315 3900 Tlx: 9419121 Fax: 01-782 0875 
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Janet Bush 
on Wall Street 

Big Board 
swings to 
disfavour 

Two subjects - linked in tbe 
view of many - have burst 
onto Wall Street’s collective 
consciousness in recent weeks. 

The first is the attraction of 
the over-the-counter market, 
which boasts some tremendous 
relative values and has begun 
seeing significant takeover 
activity. The second is revived 
distaste about the distorting 
effects on the Big Board of pro- 
grammed trading related to 
stock index arbitrage. 

Everyone knows that index 
arbitrage has never gone away, 
hut events a week ago last Fri- 
day got everybody excited. 

The April employment fig- 
ures were weak enough to 
boost the Dow Jones Industrial 
Average by 24 points, but that 
gain was erased by a wave of 
stock index arbitrage selling. 

The Dow ended 2.94 points 
lower, a fine way to celebrate 
good news. By contrast, the 
Nasdaq Composite Index rose 
1J51 points. 

Everyone in the Nasdaq mar- 
ket is cheering a jump in insti- 
tutional investment as well as 
a trickle of interest from indi- 
vidual investors. Part of the 
improvement is because there 
are values to be bad. 

Mr Joseph Sardinian, presi- 
dent of the National Associa- 
tion of Securities Dealers 
which oversees the Nasdaq 
market of over-the-counter 
stocks, notes that small and 
medium capitalised issues are 
within 15 per cent of their 25- 
year lows. 

But many dealers also say 
that fund managers are fed up 
with the meaningless fluctua- 
tions on the Big Board, which 
they ascribe exclusively to 
index arbitrage effects. 

Mr Marty Zweig. one of the 
best-known market callers, 
said volatility has certainly 
increased in the last two 
months because of the pro- 
grammes. Many major users 
have resumed index arbitrage 
far their own account, now the 
political heat is off 

There may not be an exact 
or consistent inverse relation- 
ship, but as programmed trad- 
ing has seemed once again to 
increase the volatility of the 
NYSE (exaggerated by a dump 
in non-programmed volume), 
so activity in over-the-counter 
stocks has risen. 

NASD figures show that 
average daily volume in the 
first quarter was 13L2m shares 
compared with the average in 
1988 as a whole of 122£m. NAS- 
DAQ volume rose to 79.5 per 
cent of NYSE volume in the 
first quarter compared with 
76.2 per cent in the first three 
months of last year. 

Mr Peter DaPuzzo, in charge 
of the considerable OTC busi- 
ness of Shearson Lehman Hut- 
ton, said: “There is purity to 
this volume. By this I mean 
that the trades done represent 
genuine commission for OTC 
dealers, not just arbitrage tied 
to programme trading." 

Mr DaPuzzo reckons that his 
company saw a 10 per cent 
improvement in institutional 
business last month compared 
with April 1988. 

A similar story emerges from 
Donaldson, Lufkin & Jenrette, 
where Mr Robert Antolini esti- 
mates his company's institu- 
tional business is op around 30 
per cent since the end of last 
year, suggesting that institu- 
tions are increasing the propor- 
tion of their investments 
devoted to the OTC market 

Old worries about liquidity 
remain, but they do not seem 
such a deterrent these days. Mr 
DaPuzzo said liquidity is close 
to its best since the crash. 
Shearson recently crossed a 
block of Wheelabrator Technol- 
ogies shares worth around 
$ 20 m, a big deal by OTC stan- 
dards. 

OTC traders cite a number of 
favourable factors for the mar- 
ket One is that secondary 
stocks tend to do well in a 
slowing economy, another that 
price earnings ratios are gen- 
erally low. A third is that, after 
a severe dearth, some new 
issues are coming to market 
which have ignited some inter- 
est. 

Although the Nasdaq market 
tends broadly to track the Big 
Board, that relationship has 
loosened recently. Some of the 
above attractions might have 
been part of the reason, but 
disenchantment with big capi- 
talisation issues also played a 
role. 

Mr Hardiman says that 
small- and medium-capitalisa- 
tion issues always, outper- 
formed big capitalisation 
shares over any 10 -year period 
since 1926. That trend was 
overturned between 1983-1988 
and it is time, he says, for a 
return to the historical norm. 

Judging by Friday's perfor- 
mance by the Dow, that time 
may not yet have come. At 
Thursday's close, the Nasdaq 
Composite had risen 12£ per 
cent from the start of this year, 
the Dow by ll.l per cent By 
Friday's close, the Nasdaq 
Composite was up 139 per cent 
and the Dow by 139 per cent 


Bush offers exile deal to Noriega 



By Lionel Barber in Washington 


PRESIDENT George Bush has 
offered General Manuel Anto- 
nio Noriega, Panama’s military 
leader, a deal for relinquishing 
power in an effort to reach "an 
honourable solution" to the 
country’s political crisis. 

Under the deal, the US 
would allow Gen Noriega, who 
is under indictment in America 
for drug trafficking, to go into 
exile. It would also agree tac- 
itly not to seek to bring him to 
justice, provided the asylum 
country does not have an 
extradition treaty with the US. 

Several states, including 
reportedly Spain and Vene- 
zuela, are willing to accept Gen 
Noriega, who has not been 
seen in public for nearly two 
weeks, but to date he has 
rejected overtures. 

Over the weekend, this 
prompted Mr Bush to step up 
pressure by calling on the Pan- 


amanian Defence Forces to 
overthrow their commander- 
in-chief. 

The President's appeal to the 
PDF to break with their com- 
mander was coupled with a 
pledge that the armed forces 
would have a role to play in a 
future democratic Panamanian 
society. 

This week, the US will renew 
its diplomatic efforts at a meet- 
ing of the foreign ministers of 
the Organisation of American 
States (OAS) in Washington on 
Wednesday. The OAS is likely 
to debate a call by President 
Carlos Andres Peres of Vene- 
zuela for General Noriega to 
step down from power. 

The meeting has been timed 
to coincide with a general 
strike in Panama called to pro- 
test at last week's decision by 
Gen Noriega to annul the presi- 
dential election which the US 


says the opposition alliance 
won by a three-to-one margin. 

President Peres, who is 
spearheading efforts in the 
region to isolate Panama, is 
also expected to propose that 
Panama be expelled from the 
Group of Eight r-atto American 
states. Panama has been 
suspended from the group 
since February last year after 
Gen Noriega ousted President 
Eric Arturo Delvalle in a mili- 
tary coup. 

The US Administration is 
keen to avoid accusations that 
it is acting unilaterally, or that 
it intends to abrogate the 1977 
Panama rjin^i Treaties under 
which the US is to hand over 
control of the strategic water- 
way by the turn of the century. 

US officials are also stressing 
that the dis patch of a brigade 
of 2,000 combat troops to Pan- 
ama last week is only aimed at 


protecting American lives and 
interests in the country. 

The OAS meeting has a his- 
toric quality about it because it 
was President Peres who. 10 
years ago, called for an OAS 
meeting to discuss the Soznoza 
dictatorship in Nicaragua. Tbe 
meeting was the first to call for 
an "immediate and definitive 
replacement" of an incumbent 
gover nmen t and to c al l for the 
installation of a democratic 
government. 

The Bush Administration is 
hoping that the OAS will take 
a similarly tough line with 
Panama as part of a regional 
diplomatic effort against the 
Noriega regime. 

If the Venezuela resolution 
falls, how e ver, it will mark a 
significant setback for the US 
and could raise pressure on the 
Aiirmwia tr wttcn to tote unilat- 
eral actinm 


Stars rally to the 
name of the Rose 


By David Thomas in London 

“IT’S like the Greeks knocking 
down the Parthenon to make a 
car park." Sir Peter Hall, for- 
mer director of Britain's 
National Theatre, told a rally 
in south London yesterday 
aimed at preventing the newly 
discovered ruins of an Elizabe- 
than theatre from being buried 
by an office building. 

The demonstrators were pre- 
paring to maintain an all ni ght 
vigil at the Thameside site of 
the Rose Theatre, where 
Shakespeare is thought to have 
acted, to prevent the develop- 
ers moving in at dawn today. 

Some of the nation's leading 
stage stars were at the South- 
wark site to implore Imry Mer- 
chant, developers of the 
planned 10 storey office block, 
to change their plans and allow 
continuing access to the 
remains. Lord Olivier also sent 
a message of support. 

The architects and Imry Mer- 
chant were either not available 
or unprepared to comment at 
the weekend. 

The developers were plan- 
ning to cover the site, where 
many of Shakespeare’s plays 
were first performed, with a 
mixture of Bhb Rand and ynp<; h. 


This method was chosen to 
minimise damage to the 
remains so that the site could 
eventually be reopened after 
the lifetime of the office block. 

However, a steady stream of 
people, including many theatre 
celebrities, visited the re mains 
yesterday to oppose the plans 
and prepare for an all night 
vigil 

Distinguished actors read 
sonnets, schoolchildren acted 
snatches of Shakespeare's 
plays and choristers sang Eliz- 
abethan tunes in one of the 

mOSt Civilised riwmnng tTa tinris 

seen In London in years. 

Mr Simon Hughes, the local 
Member of Parliament, said 

demonstrators WOUld maintain 

a cordon round tire site "indef- 
initely" until the developers 
agreed to modify their design. 

He added that it showed 
Britain to be a country in 
which "cash is more important 
than the soul of the country 
Itself." 

As archaeologists hurried to 
remove some of the theatre's 
timber work before dusk, Mr 
Harvey Sheldon, from the 
Museum of London which has 
been overseeing the excava- 
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Archaeologists on the site of the Rose Theatre yesterday 


tion. said: “It is a site of inter- 
national importance. It should 
be scheduled as an ancient 
monument and open to the 
public.” 

Archaeologists are con- 
cerned that under the develop- 
ers’ plans the site will be dam- 
aged by the weight of the 
infilling and by the piles which 
will be driven through the 
theatre’s stage. 

Dame Judi Dench, one of 
Britain's leading actresses, 
appeared to express the view of 
most of the demonstrators 
when she said that the office 
block should go up, but with a 
modified design to allow con- 
tinuing access to the theatre's 
remains 


Rift widens within UK Conservatives 
over Thatcher approach to Europe 


By Philip Stephens, Political Editor, in London 


DIVISIONS in Britain’s 
governing Conservative Party 
over its response to pressure 
for closer European integration 
threaten to widen sharply after 
two attacks on the “minimal- 
ist” approach adopted by Mrs 
Margaret Thatcher, the Prime 
Minister. 

In a book published this 
morning Mr Michael Heseltine, 
the former defence minister 
and a leading contender for the 
future Conservative leadership, 
warns that unless Britain 
adapts a more positive 
approach it risks being left iso- 
lated and behind In a "two- 
speed" European Community. 

His stance, which will be 
seen as an alternative mani- 
festo to that set out by the 
Wme Minister in her Bruges 
speech last autumn, was pre- 
ceded yesterday by a stinging 
personal attack on her by Mr 
Edward Heath, the former Con- 
servative prime minister who 
remains an MP. 

Mr Heath, who as premier 
between 1970 and 1974 negoti- 
ated Britain's entry into the 
European Community, accused 
Mrs Thatcher of misleading the 
public and of talking “absolute 


Setback for SDP 

Britain's Social Democratic 
Party said it could no longer 
maintain national status. 
While officials said the party 
would continnte “fighting its 
comer," there were sugges- 
tions that the move signalled 
its virtual collapse. Page 8 


rubbish" about the future of 
Europe. 

in a television interview 
which clearly reflected his bit- 
terness over the issue, he said 
that unless Mrs Thatcher 
changed course “we shall be 
left as a second-rate power in a 
two-tier community.” 

The two judgments come 
against the background of a 
split in the cabinet over how it 
should respond to last month’s 
report by the Delors committee 
advocating full British mem- 
bership of the European Mone- 
tary System as the first step 
towards economic and mone- 
tary union. 

Tbe Treasury and the For- 
eign Office have argued that 
Britain should agree to ster- 


ling’s participation in the EMS 
to try to defuse pressures for 
the more radical proposals, but 
Mrs Thatcher has shown no 
sign of dropping her opposi- 
tion. The split will also 
heighten unease in the party 
before the elections for the 
European Parliament, and 
before the Madrid summit next 
month. 

At Madrid. Mrs Thatcher 
faces the prospect of a coordi- 
nated attack by Britain’s part- 
ners on her refusal to agree “a 
social dimension" to the pro- 
gramme to create a single 
internal market by 1992. The 
Foreign Office fears that her 
fierce rejection of the Delors 
report may also leave her vir- 
tually isolated. 

At the same time, divisions 
within the Conservative party 
may increase the prospect that 
the recent resurgence of the 
opposition Labour Party will 
lead to big losses for the Gov- 
ernment in the European elec- 
tions. 

Mrs Thatcher's position, 
however, was defended by Mr 
Norman Fowler, the Employ- 
ment Secretary. 


Shamir wins support for Arab poll Continued from Page 1 


The 20-point plan reiterates 
Israel’s refusal to accept an 
independent Palestinian state 
in the West Bank and Gaza, 
and its refusal to negotiate 
with the PLO. As well as elec- 
tions, it proposes simultaneous 
progress on extending the 
decade-old Camp David agree- 
ment with Egypt, calls for hos- 
tile Arab countries to make 
peace with Israel and calls for 
international funding for 
improved conditions in Pales- 


tinian refugee camps in the ter- 
ritories. 

Elections would be held after 
initial talks with West Bank 
and Gaza residents - to which 
Jordan and Egypt would be 
invited - on the principles 
under which tbe peace process 
would proceed. They would 
only take place after a “calm- 
ing of the violence’’ that is 
wracking the occupied lands. 

The elected representatives 
would negotiate “a transitional 


period of self rule" to last five 
years. As outlined in the Camp 
David agreement, negotiations 
on a final settlement would 
begin after not more than 
three years of this five-year 
term. 

Several key issues which tbe 
US wants included are not 
mentioned - namely, interna- 
tional supervision of the elec- 
tions and the inclusion of 
Arabs living in East Jerusa- 
lem. 


. The Government ■ also 
seemed to shift its ground yes- 
terday afternoon when Mrs 
Virginia Bottomley, Environ- 
ment Minister, issued the sim- 
ple statement “We would like 
to see the r e ma ina of the thea- 
tre (men to the puhlic once the 
building has been completed." 
On Friday, she had endorsed 
the developers' pbma to fill in 
the site. 

- Ms Ann Matthews, l e a de r of 
the Southwark council, told 
the rally that R. Seifert & Part- 
ners, architects to the develop- 
ment, had already discussed 
with Southwark's planners an 
alternative design which would 
allow a permanent exhibition 
of the site. 

European forum 
to improve 
data security 

Continued from Page 1 
loss and a threat to their via- 
bility. 

The study examined 20 
European companies with 
extensive network systems 
and found their standards of 
security were Inadequate. 
Only one of the 20 companies 
met all the criteria C&L 
thought necessary. It con- 
cluded the situation was a real 
threat to economic develop- 
ment: "The catastrophic 
effects of poor security are 
likely to discourage organisa- 
tions from becoming any more 
dependent on their network 
systems. Unless the general 
level of network security 
improves, it could become a 
barrier to the exploitation of 
network systems and .ulti- 
mately as a brake to economic 
development". 

The kind of systems which 
could be affected by a such a. 
retrenchment include the elec- 
tronic transmission of orders 
and invoices management 
of customs documentation. .. 

Among tbe typical incidents 
which were uncovered by the. 
study: 

• An operator cancelled an 
error message leading to a 
chain of events which caused 
the whole network to collapse^ 
It took a week to dean the 
system of electronic debris. 

• An unauthorised user made 
changes to the main data table 
in a large accountancy system. 
It cost the company four man- 
months of effort - about equal 
to writing a new software sys- 
tem - to restore the data 

• An air conditioner failed* 
causing the central processor 
to overheat. Remote alarms at 
employees’ homes which 
should have given the alarm 
failed because they had not 
been serviced. 
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Hungary suspends dam 
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Continued from Page 1 

deuce of the growing number 
of other independent environ- 
mental and ecological gro u ps 
in Eastern Europe. 

At the same tim e, it is a vin- 
dication of Mr Imre Nagy, the 
former Prime Minister who 
was executed in 1956 and other 
communists who had vetoed 
the plans, first mooted in 1953. 
They were over-ruled by 
Moscow and Prague during a 
period when Eastern Europe 
was embarking on a massive 
industrialisation programme. 

A treaty was finally si gned 
between Prague and Budapest 


in 1977 and construction 
started in the emiy 1980s. Since 
uien, the joint project has been 
dogged with financial and 
material problems. 

Ironically, work on the Him - 
garian side was speeded up in 
1985 when the Austrian gov- 
ernment, following pressure 
from its own Greens, was - 
forced to scrap a dam at Ham- 
burg. 

It is understood that the ' 
Gabcikovo dam will be able to 
produce electricity without its 
Nagymaros twin, hut at lower 
levels. 


Thirsting for a 


To .hear the brewers ten it, the 
Monopolies Commission report 
on brewing would do mare to 
.harm the quality of British, fife 
than every environmental pol- 
lutant known to man. Thou- 
sands of quaint: country pubs 
would be forced to dose; jobs 
and brands alike would be lost; 
and those that remained could 
suffer the -indignity of foreign 
control 

'AD that may sound like no 
more than the brewers' vested 
interests talking. Surely no one 
expected them to applaud a 
plan which would involve a 
huge fire sale of assets. But the 
unity of opposition from large 
and small b re w er s alike was 
perhaps surprising: the 
report's provisions on “guest" 
beers were supposed to help 
the smaller brewers. Instead, 
they argue the system would 
simply allow national lagers to 
dominate the entire lager mar- 
ket. 

Many of the industry's objec- . 
tious are doubtless legitimate - 
If brewing is indeed ineffictenir 
then it is scarcely surprising 
that more competition would 
lead to job losses. And if the 
same inefficiency has led to a 
proliferation of brands - quite 
a few of which would indeed 
disappear - then that is proba- 
bly no more than many 
deserve. As for the country 
pub, it is not exactly a thriving 
breed in any case though the 
MMC's. recommendations., 
would accelerate its demise. 

•But debating all this fa 
beginning to look academic, at 
least as far as share prfap« are 
concerned. For the Tories have, 
not made quality of life their 
rallying cry just to see it 
destroyed by the regulators. 
Though. Lord Young initially 
said he was Winded to accept 
the report’s *»r*wwm<»wrt«tinna , 
be has apparently now arrived 
at a different state of mind. 
With his colleagues in the 
party busy arguing a direct 
correlation between pubs, and 
votes, he has every incentive 
to find a way around the 
report’s more damaging con- 
clusions when he meets the 
brewers later today. 

The political pressures on 
Lord Young are such that it is 
hard to believe he will be able 
to resist amending the report's 
recommendations. ■ He might 
tinker with the tenancy 
arrangements to ease the pres- 
sure on smaller brewers; he 
could decide to force guest ales 
on the brewers, b ut p rotect 
them from guest lagers; ‘more 
dramatically, he could raise 
the 2,000 pub ceiling suggested 
by the MMC or otherwise 
change the regulations- for 
divestment of pubs. 

In short, his range of options 
is so wide that the market will 
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be hard put to reach sound 
investment conclusions until it 
has a better idea of his inten- 
tions. Something radical is 
likely to happen, for Lord 
Young does not seem to agree 
with the brewers that their 
current practices serve the 
'consumer best. But how those 
precticea will be altered in 
‘ future - ether by T/widnn or 
Brussels - remains unclear. 

For the Basses and Whit- 
breads of the rector, which are 
the most exposed to decisions 
on tbe tie, such confusion can- 
not be good. Guinness and 
GrandMet should, not suffer 
the former, has no pubs, and 
the latter makes only 4 per 
cent of profits from either pubs 
or brewing. But for the sector 
-as a whole, it is difficult to see 
how uncertainty can be the 
staff of o u tpertor ma nce; and at 
least for tbe next year, confu- 
•sion Is Hkely to be the indus- 
try’s fate. i • - 

Proposition 103 

FROM five thousand miles, 
Ti iywinn may sniff at Californ- 
ia’s Proposition 103, as another 
nonsense from the land of the 
jarmri Kg is an embar rass, 
ment for BAT, after its tStm 
purchase of Farmers Group, 
and a worry for the composite 
insurance companies if anti-in- 
surer legislation, spreads east 
of Las Vegas; otherwise. the 20 
per emit rollback in insurance 
rates and strict price regufa- 
tum in future are just a little 
local difficulty. 

Such is the conventional wis- 
dom, and thorougily dubious 
it fa. Re s tat e d more subtly, it 
says that once the populist 
ftnore is over, 103 will prove as 
reactionary a measure as they 
come. No premium rate should 
be “excessive, inadequate, or 
mffrirly discriminatory”, 103 
says: will it end up recreating 
in California a lost world of 
stable prices and profits, 
policed by docile regulators? 

That world existed in the 
property/casualty Insurance 


industry until the late 1960k 
now by stipulating that insur- 
ers have a right to a fair 
return, the California Supreme 
Court could transform insnr- 
. into a quastpubUu utility 
with profits guaranteed to Per- 
petuity. BAT can hardly sndfc. 

- '’there are some groatfis for 
" painting this view of lifeafter 
103, but only some. For Misrep- 
resents a crisis of jrnHto Confi- 
dence in the insurance Indus-, 
try of extraordinary 
proportions. Now its proponent 
Ralph Nader has the political 
p-gnte out of the bottle m Calif- 
ornia and meddling? with the 
rate-setting process^ gBtttw jt 
back inside looks mUfcely. 
After alL 103*a most soBd elec- 
toral support came from col- 
lege-cducated, 40- to Sfryearold 
homeowners. Disaffection with 
insurers is now so e m bedded in 
public opinion that the chances 
of the industry steering- the 
price regulatory process to lls 
advantage seem slifO- 
. The pressures which forced 
auto insurance . rates fo unton- 
reronaMy high levetaHn Caht 

- omia are still~there; across the 
US. since 1985 inflation in med- 
ical care Mils ahd e*er-deeper 
involvement by litigious attor- 
neys in claims have driven 
auto liability, claims costs up 
each year by an average 13 per 
cent. Yet If insurers force rates 
still higher in California, tbe 
political advantage will swing 

v &ack even mere decisively to 
"Nader ■ ■ 

Tbs fear that 103 will diffuse 
natvinsurer sentiment 
tteoughofrt Jforth. America is 
probably oVer-dope, if only 
because the Industry is already 
so widely distrusted. In Calif- 
ornia. huge auto premiums 
may be the problem, while in 
Texas it. is sky-high prices for 
workers’ compensation policies 
- periodic crises of unafforda- 
ble insurance have become 
endemic. 

Part of the blame must lie 
with the insurance industry 
itself. Selling undifferentiated 
products, mostly via absurdly 
costly marketing systems, 
insurers are prone to the 
extreme cyclicality typical ut a 
commodity -based industry: and 
it Is tiie harsh up and down- 

- swings in the cycle which 
cause the drastic price hikes 
that antagonise consumers. 

It fa too early to write off 
BAT’S Farmers acquisition; 
before now, big US insurers 
with economies of scale and 
strong business franchises, 
such as State Farm or Ameri- 
can Inte rnational Group have 
turned such traumas as 103 to 
their advantage, because they 
squeeze but smaller rivals. But 
other foreign insurance compa- 
nies should think more than 
twice about buying American. 


The Annual Report for 1989 emphasises the 
quality and breadth of service and 
independent advice we offer to old and hew 
clients. We provide a commentary on tbe 
past year and, for some , sectors of the 
: market^ predictions for the future. : ^ 
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Christopher Parkes looks 
at the reasons behind a 
..worldwide shake-up in 
"the cosmetics industry 



Uz Taylor and Passion 


G REAT AND disparate 
forces are again at work 
in" the cosmetics and toi- 
letries business. 

Recession and death- prompted 
- the .'first shake-out in the early 
> lSTOslNow rising affluence. high 
technology, demographic change 
“ and the tedders of the multina- 
tional business community are 
having their effect. .. . 

The - latest manifestation 
appeared last week witha$2Jhn 
hid for Avan Products, the US 
group famous for Its door-to-door 
\ sates style, from Anrway Corpora- 
tion, a ptfvate consumer products 
distributor. 

f Therlndustry’s poor innovation 
record started to catch up with it 
• almost 20 yeara : ago when per- 
sonal spending came under pres- 
: sure. Established companies, 
with nothing new to tempt file 
consumer apart from their stan- 
dard lines in. camouflage and 
scent saw growth grind toa halt. 
. - The deaths in the urid-seven- 
ttes of .Charles Revson of Revlon, 
Helena Rubinstein and their ilka 
who virtually founded today's 
industry helped to compound the 
.confusion which led to an 
extraordinary wave of sates and 
.-merg e rs. .Drug makers, grocers, 
companies, individual 
cg gag nfste and others all took 

'. Max Factor, for example, 
passed: through Norton 
Esmark, Beatrice Foods . and 
eventUHlly came to rest at Rev- 
lon. Rendon itself succumbed in 
1265 to a Ud by Pantry Pride, a 
.takeover vehicle driven by Mr 
RcnaH Ferdman. 
arsftBHzabeth Arden, another 
famous name, passed through 
various bands, including drugs 
g roup EU UIly, before it settled 
.in. the .hands of Mr Meshulam 
Rikfr&a -renowned Wall Street 
deal nudottij-. 

Thp.giobal game of pass the 
-parcel -is. still continuing: 
Together wffirFabeigd, Elizabeth 
Arden- iaot moidh dipped from 
fhe^grasp of/Unflever when Mr 
RDrlis^ attempted to squeeze 
$20(hn or. so more than the 
$X^5bn f^ce hutially agreed with 
the T Angle-Dutch m utfinafionaL 
Meanwhile. Beecbam Group, 
preparing its merger with Smith- 
KHm Beckmah. the Philadelphia 
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Private thoughts on Banco Totta 

The semi-privatisation ofPortugal!* state ' 
enterprises will, taka another step forward next 
month when 48 per. cent Qf Bsnca.Tatta.e .. . 
Acorns, the country's fourth largest national- 
ised commercial bank. wfll. be sold ln an oper- 
atlon aimed to raise &20bn <$12Qtnj. plaria ’• 
Smith reports. Page 29 . .. " f jj. ; . . ? . .' 



pharmaceuticals company, is 
widely expected to sell off Its per- 
sonal products business which 
encompasses the Lancaster, Yar- 
tfley anH Lenth&ic brands. Court- 
ship rituals are wbU advanced, 
and tempting dowries are being 
counted out. 

There are few a vailab le busi- 
nesses with Beecham's scale - it 
ranks In the middle of the 
world's top 20 - and geographi- 
cal reach. The expected price of 
more than $lbn, and recent shifts 
in the Industry which have 
tended to concentrate market 
power in the hands of a clutch of 
multinational specialists suggest 
that it will be oik of these com- 
panies which will eventually take 
control. - 

The pressure is mounting 
behind France’s L’Ordal, the 
present world market leader, 
which last year bought Helena 
Rubinstein. Established Japanese 
specialists Shisairin and Kao, Rev- 
lon, Thiitever and Procter & Gam- 
ble of the US are making forceful 
advances in the market. P&G 
gave its toiletries critical interna- 
tional mass in. 1985 with the pur- 
chase of Richardson- Vicks, which 
gave it the skfncare business var- 
iously know as Oil of Dlay, Olay 
or Olaz. Unilever’s move on Ghes- 
ebrough-Pond’s a year later gave 
-it Vaseline and Pond's, and 
launched it Into the premium 
perfome business. 

A t stake is a g40bn world 
market, 40 per cent con- 
centrated in the US and 
80 per cent in the European Com- 
inanity's, leading members: West 
Germany, France. . Italy and 
'Britain. Of especM interest is the 
high-quality end of the trade, 
which is estimated to be worth 
about gSbn and growing at 10 per 
cent a year, compared with 5 per 
cent in the mass market. Pre- 
mium products also offer much 
fatter margins than everyday 
potions. 

In the 1970s, the market Madera 
found their positions impossible 
to defend because so many of 
their colour cosmetic products 
were so easy to imitate, and 
entry costs were low. Now, how- 
ever, pancake makeup and colour 
are less important The west's 
a geing fem ale population, is more 


Interested in conservation than 
concealment, and the market 
leaders are drawing heavily on 
their vast technical resources to 
provide skin care of the highest 
order. 

The Japanese, finding their 
home market saturated and 
increasingly invaded by Western 
manufacturers with products 
able to command price premiums 
because of their foreign status, 
have tnrnai westward. 

T heir skin care technology 
is easily the equal of any- 
thing in the west, but 

. their nnfwmiliar namw have 

made necessary costly market- 
building promotions. 

Partly to offset twn disadvan- 
tage, they have also entered the 
takeover market Kao, for exam- 
ple, last year bought the Ameri- 
can toiletries concern Jergens. 
Shiseido, which already had a 
Japanese joint venture with the 
prestige French house, Hermfes, 
took over the Zotos hair care 
business in the US. 

The increasing power of the 
landing mnTtrnatinrmlR indicates 
that smaller re gional or national 
manufacturers are going to find 
life increasingly diffimit at every 
leveL 

According to a recent review of 
the European market by Frost & 
Sullivan, the US-based research 
group, a radical change in the 
distribution of cosmetics and toi- 
letries is under way. Competition 
is leading to the sale of* more 
prestige products In supermar- 
kets and drugstores - .to the 
advantage of companies like Uni- 
lever and Procter. &-Gamble 
which have formxdableThiks with 
the world’s retail trade. 

But, as in the food business, 
enduring national, regional and 
local tastes will always ensure 
success for smaller companies 
that are nimble and perceptive. 

No multinational is likely to be 
diverted from its task of world- 
domination in the toothpaste 
market by trying to compete with 
a product like Guard Halo Grainy 
Sait, popular in Japan. Equally, 
Beiersdorf Is clearly offering no 
international threat with its new 
men’s fragrance. Gammon, which 
is enjoying some success in Ger- 
many. 


Economics Notebook • - 


Germany as a world financier 


WBST GERMANY - has 
recorded c u rre n t account sur- . 
pluses for aU teat six years 
gmeft its birth in 1949- But only 
with the surge in internatio nal 
payments- imbalances - in the 
last few years has the co untry 
become a net foreign creditor 
of real substance. 

Now that the Gorman cur- 
rent account surplus seems to 
be stabilising at the. high level 
of more *-b»n 4 per cent' of 
gross national product, very 




exports have become a permar. 
rum| feature Of the worm finan- 
dal scene. . 

Japan’s, ascendancy as. the 
world’s most important credi- 
tor nation — and its role in 
helping' fund the US budget 
deficit - has-been much dfe- 
cussed ratenmtiohally. How- 
ever, little attention has 
focased on the vaeditor - posi- 
tion of the Federal Repubbc. 

Along with the - parallel 
buildrup in thei foreign debt of 
the U5,the effects of thu Gap 
man assets build-up will nakbe 


1982 tend. The Federal Repub- 
. fic wiffbe a net cc^itor to. the 
tune of wett over 8S00bn, while 
the US will have a net foreign 
debt of graft® or more. 

= ' - The Federal Republic, has 
been affected during the - past 
15 nKadhs'hy'dlqHrapmtianate 
capital outflows which have 
more than compensated for the 
current account surplus. Part 
of the reason was the withhold- 
ing tax announced Jaat year on 
domestic bonds {now to be 


many domestic Investors to 
place thefr money hi higher- 
yielding foreign currency 
investments. 

Notwithstanding the contro- 
versy about the added outflows 
prompted by the ill-fated tax. 
West Germany's natural post 
Hon has bow become that of a 


more, the country's . foreign 
assets are much less concen- 
trated tfr™ in previous years 
in tire .form of the Bundes- 
bank's - monetary ‘ reserves, 
r They are h^ Jrc inore by pri- 


bufldnp of foreign assets fay 
the private sector reflects a 
store (9T wealth which could be 
drawn down as the country 
cdtectively ages. 

It is wmthwhfle noting,- how- 
ever, that if West Germany 
continues further along the 
path of a "low absorbing” ren- 
tier state, current account sur- 
pluses ton likely to remain 
large? for the foreseeable foture. 
This would imply that the 
country would still be adding 


its foreign assets until well 
into tiie next century. 

The second consideration 
applies to the terms on which 
West Germany will be tending 
abroad. A collapse in confi- 
dence in the dollar at some 
stage in the next year or so 
would certainly direct still 
more German security invest- 
ments to European markets. 

The idea put fbward by the 
French Finance Ministry of 
“recycling? the West German 
current account surpluses to 






strategic arena too. America; 
thanks to the legacy of Brest 
dent Reagan, ranks as -tire 
world’s largest- debtor. It; will 

be progressively reluctant to 

keep m000 troops in a coun- 
try which has become the sec- 
ond-ranking creditor — and 
which is turning a more atten- 
tive ear towards Moscow. 

As short a time ago as 1982, 
West Germany’s net foreign 
credit position was only 
DM74bn (S39bn>. Last year, 


foe MMH . * — — — r - 

to have:- risen: to .about 
DM350bnu The currezd account 
surplus, TXWSSbn last year, b 
likely to rise to between 
DM90tannd DMlOOta m 1989; 
and wfilproifflWy hot be much 
lower in lflBOi By the end of 
next year, net foreign assets 
could therefore, total around 
DM530bn - seven, times the 


Tbe-Baiaque de France now 
sees the Federal Republic 
becoming & form of industrial 
rentier state. On fids reading, 
Germany's qgg*"g and d e d liv 

fog population and relatively 

satura ted markets are combin- 
ing to dimteisb domestic eco- 
nomic growth. This boosts foe 
current account surpl us an d 
automatically drives savings 
abroad. West German investors 
can flierefQre be expected, both 


commands a much thicker 
slice of the German financing 
tde flian the US. Any attempt 
bf the Paris government to 
halt or even reverse the pres- 
ent gradual liberalisation of 
French capital markets could 
be counter-productive, by dis- 
suading German investors 
from bating a path to Faris. 

Whatever happen^ the next 
few years will see rising for- 
eign competition -to win the 


i r.a -ii. v \ , «TiTi ■ - m 


anmcreaslngpartin financing 
budgetary and current account 
deficits in foe US mid In part- 
ner countries in Eurt^e. 

There are two interesting 
implications. The first con- 
eerns -the financing of cid-age. 
pensions: Unlike the US, 
-Britain or Japan, West Ger- 
many. does not traditionally. 
. run capitalised pension 
schemes. None the less, the 


rentiers. It is richly ironic that 
fire Federal Republic, a coun- 
try which, like Japan, gives 
dear priority to “industry” 
over “finance” in the way it 
handlist its domestic economic 
affaire, is becomingtiic hanker 
to a large chunk of the rest of 
the industrialised world. 

David Marsh in Bonn 


THIS WEEK 


INDICATORS of Inflation in 
Britain. «wd other manor indus- 
trial countries are likely to 
capture the attenti o n of finan- 
cial markets In a week frill of 
statistical releases. 

Against a background of 
growing industrial unrest in 
the UK, Thursday 's aver age 
earnings and productivity fig- 
ures for March will be more 
keenly watched for signs of 
increasing inflationary pres- 
sure than Friday’s publication 
of the April retail price index. 

The Hawk of England warned 
last week that February’s 9.25 
per cent average annual earn- 
ings growth was "uncomfort- 
ably high.” 

The consensus of analysts’ 
forecasts compiled by MMS 
International, the financial 
research company, is for an 1 
unchanged 9.25 par cent rise In 
March and a L4 per cent jump 
to retail prices between March 
and April as higher household 
property - taxes, electricity 
charges and dearer petrol boost 
the. Index. 

On Thursday, the US reports 
its consumer price index for 
April (MMS consensus +0.6 
per cart). On Friday, Japanese 
figures are expected to show a 
new sales tax boosting whole- 
sale price inflation to an 
BTinnal 2.7 per cent in April 
from 0.5 per cent in March, 
according to Nomura Research 
Institute. Also on Friday, 
France is expected to announce 
a sharp 0.6 per cent increase in 
retail prices between March 
and April, following a 03 per 
cent rise between February 
and Mflirh. West Gorman pro- 
ducer price figures are expec- 
ted this week. 

Last week’s strength of foe . 

dollar and grow ing faflatlnnar y 

pressures among US trading 
partners have fueled fears of 
higher interest rates outside 
the US despite the clear wish 
of America’s main trading 
partners to keep rates 
un c hanged 

A key test could came on 
Thursday when the West Ger- 
man Bundesbank's decision- 
making central council meets 
in Frankfurt 


change over previous year 


Why the US 
is a magnet 
for capital 

By Anthony Harris 
in Washington 



L ast Friday was as excit- 
ing as a buret of action in 
an American football game 
- an unexpected move, a metee, 
a fumble, and a touchdown. Too 
exciting, certainly, for cool analy- 
sis; so it's worth rewinding the 
tape and watching it again more 
calmly. 

The unexpected move was in 
foe PPI figures. The unexpectedly 
modest rise led initially to a rally 
in bonds and a fell in the dollar; 
the central banks acted together, 
and drove it down feather. But by 
the end of the day, the equity 
market was leading the action, 
and the dollar tide left the cen- 
tral banks with very wet feet. It 
does not need Sherlock Holmes to 
deduce that it was foreign buying 
of long-term instruments - 
bonds and equities - which gen- 
erated this pattern. 

Until recently the big flows 
were very short-term, so that 
market-wtochers had perhaps for- 
gotten a simple rule: rising inter- 
est rates make spot currencies 
more attractive, even when they 
are a response to rising inflation; 
but they are poison for long-term 
securities, and especially bonds. 

So exchange rates rise when 
interest rates rise if spot transac- 
tions are dominant — a symptom 
of the same excessive liquidity 
which values a second-rate early 
Picasso at over $47m- This is an 
almost mechanical reaction to 
the corresponding drop in the for- 
ward rate. But when the 
kmgterm asset demand is gener- 
ating the big flows, then the reac- 
tion goes the other way, provided 
that long-term investors are not 
hedging their exchange rate 
exposure. Hedging - selling for- 
ward the dollars bought for asset 
purchases - would sterilise this 
effect 

On Friday, then, there were 
two kinds of intervention is the 
spat market The central banka 
were in on a large scale, but their 
intervention is normally steril- 
ised - the funds supplied are 
soon mopped up through open- 
market operations. But the 
longterm investors were also in, 
and their Intervention was not 
sterilised; so it naturally over- 
whelmed the authorities. What is 
harder to explain is the reason 


likely staying power. Back to the 
replay. 

The market had factored in a 
steep rise in energy prices, and 
PX pqcW another had month for 
the PPL In fact, as you know, the 
PPI ex-energy prices had hardly 
moved. Celebration. In a longer 
perspective, this news will surely 


look less exciting t han it did on 
Friday, because the factors hold- 
ing prices down were one-offs, 
like those that drove them up. 

Decent growing weather led to 
a tremendous drop - more than 
8 per cent - in the price of fresh, 
which brought the whole food 
index down; and the car trade 
was holding a clearance sale. 
Food prices, it is true, are 
unlikely to rise as they did last 
year; but they are not likely to 
fell steeply either. 

Weak con sumer demand may 
continue to hold prices down at 
the expense of profits, but this 
hardly justifies a surge in equity 
prices. 

Meanwhile, everyone was too 
excited to notice that the under- 
lying pressures for inflation still 
seem to be pressing. The Busi- 
ness Council, which assembles 
the corporate aristocracy every 
spring in thus Shenandoah valley, 
produced what amounted to a 
stagflation forecast - slowing 
growth with persistent 5 per cent 
inflation - and complained 
about labour costs. 

Labour costs are a central 
worry for the Fed; so the market, 
which is already marking down 
mortgage rates in anticipation of 
policy easing, may be disap- 
pointed after tomorrow's meeting 
of the Federal Open Market Com- 
mittee. The present policy has 
produced a rapid rise in savings, 
and is now getting employers 
worried about costs, which is just 
what the Fed wanted: so why 

chang e it? 

A monetarist Fed would ease 
policies, because the money sim- 
ply is falling, and there is a world 
dollar shortage; but this Fed is 
not monetarist, as its critics con- 
stantly complain - most recently 
in a letter from 32 monetarist 
Congressmen. The Fed is trying 
to manage the real economy. In 
an ideal world, this is not the job 
of a central bank; but in the US 
of today, there is no one else to 
do the Job. 

T hese thoughts could take 
the fizz out of the equity 
markets; but they are 
unlikely to undermine them, 
because they will not discourage 
the foreign investors. These 


exclusively in Tokyo, are not 
given to speculating on interest 
rates; all they need is a reason- 
able confidence that rates are no 
longer rising, and so undermin- 
ing bond aria equity values. The 
PPI figures, on top of all the evi- 
dence of soft consumer demand, 
were good enough to justify that 


confidence. Indeed, what really 
needs explaining is not why over- 
seas investors now want US 
assets, but why they were not 
buying them some tim e ago: for 
the fundamental arguments for 
US paper assets are exactly the 
same as those for direct invest- 
ment in the US, which has for 
some time been so strong that it 
became a protectionist election 
issue. If it malms sense to build a 
factory, it must make sense to 
buy shares in one. 

T he US consumer market 
no longer looks quite such 
a draw as it did, but all 
the other attractions are stronger 
than even American political sta- 
bility now looks enviable from 
Tokyo or Frankfurt, and the mar- 
ket looks very conservatively val- 
ued as others boom. But the 
strongest attraction is seldom 
mentioned, and hotly denied by 
some commentators: the dollar is 
now undervalued. 

This fact is invisible to those 
who apparently believe that the 
current account is the test of 
exchange rates - a belief which 
flies in the face of long-term 
experience, which shows that it 
is the countries with strong and 
rising currencies which tend to 
generate large surpluses. The 
devaluationists of Harvard and 
Dupont Circle never seem to con- 
front this feet The puzzle is that 
the same people argue the valid 
point that a weak current 
account reflects weak national 
saving, and with equal passion; 
yet this line makes exchange 
rates largely irrelevant 
However, anyone who visits 
the US and goes shopping, and 
still more those who employ US 
labour, know that the dollar is a 
bargain. 

According to the latest Federal 
Reserve Bulletin, the labour cost 
of a unit of output in the US was 
nearly 30 per cent below the 
industrial country average by the 
end of 1988. That gap is so huge 
that it swamps any doubts about 
the statistics (a unit of output is 
very hard to define), and the feet 
that the dollar has risen about 10 
per cent since then. 

It also provides a different per- 
spective on US wage increases, 




standards, but low on most oth- 
ers. Incidentally, the low-wage 
economies on the Pacific rim are 
now inflating even more 
strongly. On these tests the dol- 
lar looks a good bet, even 
unhedged; and what happened, on 
Friday was a convulsive bit of 
market timing. 



Other events and statistics 
thin week (with MMS Interna- 
tional consensus of forecasts in 
brackets) include: 

Today: US, industrial pro- 
duction April (+02 per cent), 
capacity utilisation April (80 
per cent). 

Tomorrow: US, Federal Open 
Market Committee meets in 
Washington, housing starts 
April (1.41m). UK finance bill 
In House of Commons commit- 
tee. Japan, machinery orders 
March. 

Wednesday: UK, industrial 
and manufacturing production 
March (both +0.3 per cent), 
public sector debt repayment 
April (£lbn). 

Thursday: UK, unemploy- 
ment April (-30,000), also 
vacancies, total employment, 
hours worked and unit wage 
costs, first quarter capital 
spending by industry, provi- 
sional vehicle production 
(April), finance bnl in Com- 
mons committee. 

Friday: UK, provisional 
money supply and bank tend- 
ing April (MO +0.1 per cent). 
France, industrial production 
April US, release of FOMC 
minutes of March 28, federal 
budget figures (April). Spain, 
European Community econom- 
ics and finance ministers 
gather for informal weekend 
muflfoig in Gerona to discuss 
the Odors report on monetary 
onion gnd European Commis- 
sion plans for tax harmonisa- 
tion. 



Offices for hire in 

Delhi, Cologne, Casablanca and Jeddah. 
(Complete with their own hotel). 


Next time your business takes you Me 
away from the office, you don’t have to be o 
take the office with you. Lo< 

At Hyatt, most of our hotels have a Yoi 
Business Cemre (or “can do” office), ’iin? k-™ 
Each has a full-tune T Tw 
secretary with a cod head, 1"^ y/V I 1 
as well as fax, telex and A 
courier services. IUIaII 


courier services. 


Meetings can be fixed, visual aids can 
be conjured up. 

Local knowledge tapped. 

You’ll find a Business Centre in 
g Delhi, Cologne, Casablanca, 
Jeddah, London, Rabat 
| I and Dubai. 

And on lop of it all, 
JH. you’ll find the Hyatt. 
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EUROCREDITS 


Banks take a shine 
to BAe loan terms 


ANYONE operating under the 
impression that bankers have 
lost their appetite for deals 
with razor-thin margins will 
have had his illusions shat- 
tered by the success of British 
Aerospace's latest loan. 

Citicorp, arranger for what 
had started out to be a S3Q0m 
credit, announced that the deal 
had been so heavily oversub- 
scribed that the final amount 
was nearly trebled to 5825m. 
The five-year revolving credit 
offered some of the finest 
terms seen on a corporate 
credit in months: a 5 basis 
point facility fee. a 10 basis 
point margin and a 2% basis 
point fee if more than half the 
facility is drawn. 

The margins were virtually 
identical to those seen on a 
widely-criticised deal last 
autumn for British Steel and 
terms have certainly hardened 
since then. Yet the success of 
the syndication demonstrates 
that banks are willing to 
underwrite loss leaders if there 
is a chance of winning profit- 
able business later on. 

In explaining why they had 
elected to participate in the 
deal, bankers' rationale ranged 
from: “We had to - we're one 
of their brokers," to a desire to 
obtain some of BAe's extensive 
swaps and foreign exchange 
business. 

Because the company has 
wide-ranging overseas 
operations and export busi- 
nesses, opportunities for for- 
eign exchange and trade 
finance abound. Indeed, Japa- 
nese and Middle Eastern banks 
figure prominently on the list 
of lenders. Banks dearly gam- 
bled that participating in an 
underpriced loan would yield 
more far-reaching benefits 

EUROMARKET 
TURNOVER ($m) 
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later on. 

Significantly. BAe said that 
in light of its "special” rela- 
tionship with the four leading 
UK clearers, the banks had 
been told prior to syndication 
that they would not be invited 
to participate. Indeed, among 
the list of 40 participating 
banks in the syndication, only 
one. Clydesdale, is a UK bank. 

"We prefer to keep our rela- 
tionship with them [the clear- 
ers] for other thing s," said Mr 
John Hanson. BAe treasurer. 

Salomon Inc, the US-based 
investment bank, is raising its 
first-ever Eurocredit, a Slbn. 
384-day revolving credit facility 
arranged by Bank of America 
International and Citicorp. The 
loan has a risk weighting of 
zero because it is shorter than 
a year. The facility is intended 
mainly to provide back-up 
credit for the issue of commer- 
cial paper. 

Salomon is one of several US 
securities firms said to have 
been visiting European bank- 
ers late last year discussing the 
possibility of raising funds in 
London. 

While the firms have largely 
relied on their relationship 
with American correspondent 
banks, their recent merchant 
banking activities, placing 
their own capital at risk in 
leveraged transactions, have 
spurred them to diversify fund- 
ing sources. 

Salomon's loan pays a mar- 
gin of 25 basis points over 
Libor and carries a facility fee 
of 10 basis points. Salomon's 
short-term securities are rated 
A-l/P-1 and if both these are 
lowered, the borrower will pay 
an additional K margin. 

Meanwhile, a slate of Euro- 
commercial paper programmes 
were announced, while in the 
US outstanding CP in early 
May passed the $500bn mark to 
S501.8bn, according to data 
from the US Federal Reserve. 
This is up sharply from the 
approximately $453.9bn out- 
standing at the end of 1988 and 
S3575bn at the mid of 1987. 

Citicorp has been mandated 
to arrange a 5500m Euro-CP 
programme for News Carp 
Finance Ltd, the financing arm ! 
of News International, and a j 
$25Gm Euro-CP p rogr am me for 
Ferruzzi Finance which is . 
guaranteed by the parent com- 
pany. 

Norman Cohen 


INTERNATIONAL CAPITAL MARKETS 


INTERNATIONAL BONDS 


Ipma proposals 9 fine print takes members by surprise 


A BUZZ of comment could be 
heard among Eurobond syndi- 
cate managers at the end of 
last week as they read the fine 
print of the new market prac- 
tice recommendations released 
by the International Primary 
Markets Association, the trade 
association which oversees the 
Eurobond primary market 

There was considerable sur- 
prise among market partici- 
pants when they read the 
revised text of recommenda- 
tion 1.2 on the timing of 
allotments. 

“We thought we had agreed 
one thing at the meeting in 
April, and now we learn that a 
very different change has been 
drafted,” said one bemused 
official. 

When Ipma announced at 
the end of April that it was 
amending its recommendations 
to members on new issue prac- 
tice, many market participants 
breathed a sigh of rellet It 
seemed the remorseless compe- 
tition within t he Euromarkets 
was to be put on a more ratio- 
nal footing. 

In addition to significant 
changes in the recommenda- 
tions on stabilisation, the prac- 
tice by which lead managers 
support tiie price of newly-is- 


Amount 

m. 


US DOLLARS 

Flat Finance & Trade(q)* 

Bank of Montreal 4 

General Re-Co rp.* 

Onward Kashiyaraa* 

Tokyo Nissan Auto SM4 
Nankai Elec. Railway** 
Swedish Export Cr.(b)* 
Kenwood Corp.4 
Shoko Chukin Bank* 

Qanlas Airways* 
lnd.Dev. Bank of India* 

LTCB d Japan* 

Council of Europeff)* 

Kirin Brewery Co.* 

Cartpio (London)* 

CANADIAN DOLLARS 
LB Rheinland-Ptalz Fin.* 
Toronto-Dom.Bk (London)* 

AUSTRALIAN DOLLARS 

Royal Bank of Canada* 

Fuji Bank {Lux}* 
tCI* 

State El. Co mm. Victoria* 
Australian Tetocornm^oj* 
Montreal Trust Co.* 

D-MARKS 

Commerzbank Overseasfe)* 
Glunz Ini Financed)** 

SWISS FRANCS 
Dai-lcM Hotel (!)*★§♦ 

Nittan Valve Co.(l)**§ 

Tyo N'san A.Sls(m)**$* 


sued bonds during the primary 
distribution phase, an impor- 
tant reduction in the time 
allowed to lead managers to 
allot bonds to the syndicate 
was conceded, with Ipma mem- 
bers agreeing that final allot- 
ments should be within 
24 hours of the launch of a 
deal, instead of within three 
business days. 

This was seen as a sensible 
way to reduce the risks taken 
on by syndicate members 
accepting an invitation into a 
deal without knowing how 
many bonds they would actu- 
ally be alloted by the lead man- 
ager. 

The new recommendations 
come into play from today. 
They apply to all new Euro- 
bond deals launched by Ipma 
members. The amendment on 
the allotment recommendation 
reads: “Filial allotments should 
be made within the next busi- 
ness day following launch of 
the issue or as soon as practi- 
cable after the management 
group is formed if earlier.” 

This appears to allow lead 
managers a loophole whereby 
a deal launched early one day 
can enjoy two business days 
before allotments are. con- 
firmed. 


Maturity 


“It definitely goes against 
the spirit of what was -agreed 
by the membership,” said a dis- 
gruntled syndicate manager 
last week. . . 

Anger was compounded 
when it gradually emerged 
that th e drafting had been 
unanimously agreed by Ipma’s 
main board. 

According to Ipma officials, 
however, the allotment recom- 
mendation was seen as resting 
on a technicality whereby 
houses launching a deal late in 
Europe needed an opportunity 
to complete syndication the 
next day. ... 

However, a simple 24-hour 
formula was rejected in favour 
of a leas precise phrase in 
order to ease the time zone 
ofitfection. 

Mr Hansgeorg Hofmann, 
chairman of the Ipma market 
practices committee and a 
managing director of Shearson 
Tiihman TT nHr tp International, 
said on Friday: “There Is noth- 
ing controversial in tike recom- 
mendation. 

“It's important to stress that 
we are trying to encourage rea- 
sonable and responsible behav- 
iour by market participants.” 

He aifripd that if Tprrm mom. 

bers felt there was a significant 


deficiency in the drafting, 
recommendation could be 
reviewed and changed. "It will 
be a major step forward when 
members begin airing their 
complaints direct ' to Ipma 
board members,” he said. ; 

"The. Ipma board appears to 
have accepted the febt that 
competition in the market had 
led to unacceptable abuse of 
new issue procedures as 
houses struggled to make 
money, and Hitg had dam- 
aged the Euromarkets image 
among investors. 

In particular, it supported 
what it saw as a crucial revi- 
sion, a new recommendation to 
outlaw the abuse of stabilisa- 
tion so that lead managers will 
.no longer be allowed to deduct 
any- -Incurred in stabilis- 
ing an issue from the rest of 
the syndicate members. 

That -change was warmly 
welcomed by most of the lead- 
ing Eurobond houses on the 
grounds that it should encour- 
age lead managers to price 
their deals more carefully and 
to manage distribution more 
objectively. 

A new mood of co-operation 
and broad agreem e nt seemed 
to be in the air when many 
houses adopted the practice 


before it became rfBdaL ~ ; 

The mood was dtsrupt ea wsr 
week by the allotment recom- 
mendation and by th* renewed 
attention On. stabilisation of 
the same honsOs. - which - had 


its abuse. ■ • = - • 

This was precipitated by J.F- 
Morgan’s decision to pay no 
underwriting fees to co-manag^ 
fry p <m an AXIOGzn (BSti93nu 
de al it launched for ICI in 
January 

The decision aroused- pecu- 
liar controversy because the 
letter informing co- manage rs 
preceded by only.-a matter of 
hours an invitation' from ■ J1P.' 
Morgan into ali • almost 


rower. ' 

- Souteco- managers wurenm- 4 

ous. They argued thatthdy bad 
already-lost money ou Ow deal, 
»niT were dazed by the coinci- 
dence of the letter and the invi- 
tation. Some refused, the invita- 
tion on principle. Others 
accepted only after, c h astisin g' 
JLP. Morgan and daimtefftitet 
they were putting r e la tio ns hi p 
reasons ahead of their true 
instincts. 

The net affect was stalemate' 

jjTir! unwanted ■ publicity for 

JJP. . Morgan, but. the issuer 


raised topical question* about 
stabilisation. The original fid 
deal 'stabilised by J.P. Morgan 
was arguably a textbook exam- 
ple of why Eurobond houses 
tee! stabilisation tea valu- 
able and necessary o ption jbr 
head managers 1 durixo* distribu- 
tion of a new issue. 

After a satisfactory recep- 
tion. the deal ran Into the sod- 
den and substantial falls which 
occurred in the Australian 
market at the end of January. 
As a J.P. Morgan official 
rfrfeifc-ri l»t Week, stabtifeatioa 
allowed the bank to support 
tiae deal and to buy back bonds 
in .precisely the sort of ctrcton* 
stances envisaged bythe origi- 
nal architects, of the Ipma 
rectunmeodationB. 

- -Nevertheless, the Incident 

Jeff -a - bad feeling in the 

market. . . 

It was seen as evidence that 
syndicate managers in general 
are prepared to take advantage 
of the old system for as long as 

they possibly can. ■ 

They are driven by the_ des- 
perate need for profitability, 
and it fs ultimately on this that 
the market's selfdestructive 
impulses are focusing. 

Andrew FrecBiaa 


NEW INTERNATIONAL BOND ISSUES 


Book runner 


Borrowers 


Amount • :: Av. life- .Coupon- 
. in. Maturity years 


STERLING 


100% 

Chase tnv. Bank 

14.144 

Avis Europe* 

75 

1996 

7 

11^ 

101 

Bankers Trust hit 

8.911 

Ladbroketo)§* 

150 

2004 

15 

5»« 

101.10 

Goldman Sachs 

9313 

Maes Funding Na2(p)t* 

■ 300 

2017 

2 

IP) . 

100 

100 

Nomura Int 

Yamalchi Int (Eur) 

■k 

4375 

ECUs 





100 

Daiwa Europe 

4350 

IBM Int Fin.* 

125 

1992 

3 


-rao 

Merrill Lynch 

17300 

Abbey National RSoe.* 

75 

1992 

3 

9 , 

100 

Nomura InL 

* 

EJB(k)* 

- 75 

1999 

- -10 - 

s . 

101% 

Daiwa Europe 

9385 

Petrofina Delaware* 

75 

1990 r 

1- 

- 9*2' “ ' . 


CSFB 
LTCS Int 
Bankers Trust InL 
Yamaich) InL (Eur) 
DKB M. 


101% Mitsubishi FlnJnL 
101.00 Wood Gundy 


102 . Hambros Bank 
102 Fuji InL 
101% JJP. Morgan Secs. 
102 Ham b ros Bank 
93. 90+ Saimiflt Montagu 
10195 NatWwtt Cap. Mds 


100 Commarzbank 
126 BHF-Bank 

100 Swtas Volkabank 
100 Bqe Paribas (Safest) 
100 Bank Leu 


PESETAS 

Emflma* 

LIRE 

Credfept* 

LUXEMBOURG FRANCS 


Bookrunner 


100*4 Samuel Montagu 
MS CSFB 

100,- JJ> Morgan Sacs. 


W1*2 CSFB 
101% Daiwa Europe 
•' 103 IBJtaL 
101.6S Bankers Trust InL 

*-* ? \ •- 

JP. Morgan 


100 .. San Paolo Bank; 


Offer yWd 
% 


10393 

Rauma-Repola Oy* 

600 

1994 

5 

7*. - 

M0 BGL 

7375 

40319k 

BBL hit NVW** 

300 •. 

. ■1996-'. \ 

Z •- T . 

3 i V- 

;.1tosr. CredR European 

• 7357 


KBLlnt NV*** 

300 

1996 

7 ' - 


l 4«i? Krodtetbank tot - 

73M 


Varde Bank A/sTHk* 

300 

1994 

5 


100*8 Kiedietbank Int 

8.093 

14329 

Irish Toleofliti Invest*** 

300 

1995 

6 

8*8 

100^2 Banque Indosuez 

8317 

14.791 

YEN 




*■-. ‘ 



14359 

Royal Trusteed)* 

5bn 

2004 

15- 

7J 

M2 Senwe Ini 

7.474 

- 

Toroinfo-Oominion Bk(h)* 

IQbtl 

1994 

-5 

MS 

«H% New Apon- Seci.'- 

- •’ BOOS 

14387 

Oest KOntrdlbank* 

20bn 

1999 

■ 10 - 

BA ’ 

-UU3U Nomura Secs. 

5311 
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H/ec tricitc 
de France 


F. lee tricite 
de France 




Electricite de France 

U.S.$300, 000,000 
9V2% Guaranteed Bonds Due 1 999 


Electricitede France 


U.S.$200, 000,000: 
9V2% Guaranteed Bonds Due 


unconditionally guaranteed by 

The Republic of France 


unco, 


The Republic of France 
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J. P. Morgan Securities Ltd. 

Corporation Banque Paribas Capital Markets LrairrED 

Deutsche Bank Capital Markets Limited Merrill Lynch International & Co. 

Nomura International Limited Shearson Lehman Hutton International 


Algemene Bank Nederland N. V. 

Banque Internationale a Luxembourg S. A. 
Credit Commercial de France 
Credit Suisse First Boston Limited 
Goldman Sachs International Limited 
Kidder, Peabody International Limited 
Mitsubishi Finance International Looted 
The Nkko Securities Col, (Europe) Ltd. 
Prudential-Bache Capital Funding 
Societe Generale 


Banque Bruxelles Lambert S.A. 
urgS.A. BNP Capital Markets Umited 

Credit Lyonnais 
Dresdner Bank Aktiencesellschaft 
ted EBJ International t.iMmai 

oted Kleinwort Benson Lzbacted 

jmtted Morgan Stanley International 

I Ltd. Norinchukxn International Xjmtied 

Salomon Brothers Internaticmval fjiwrrgn 
Union Bank of Switzerland (Securities) Limited 
S.G. Warburg Securities 


J. H Morgan Securities Ltd. 

Banque Paribas Capital Markets Tjmttf.o 
Merrill Lynch International Limited . 
Norinchukin International Limited . . 

Alcemene Bank Nederland N.V. 

Banque Internatkhnlale a Luxembourg StA. 
Credit Commercial de France * " 

Credit Suisse First Boston Limited 
Goldman Sachs International Looted 
Kidder, Peabody International Itbciied 
Mitsubishi Finance Iniernatkinal Looted 
The Nkko Securities Ca f (Europe) Ltd. - 
Salomon Brothers International Limited 
UBS Pimure* Drew SEcuRmEs Looted * 


Shearson Lehman Hutton International 
Deutsche Bank CapiealMarkets Limited 
Nomura International 




Corporation 

: 4 • - • T £ 


CaPITALMaRKETS liW TBTi 
• "■ -X ^ f Credit Lyonnais 


' ®nNTERNATIONAE ElMnED 
Ki^TmvoRTBEi^sra 
Morgan Stanley International 
' Fkudential-Bache Camtal Funding 

; . ■' Socitifi G eneraic 

:• &G. WARBURCSECURmES 


Sth March, 19S9 


All of these securities hare been mid. This announcement appears as a matter of record onfy 


9th May, 198? 


Att of these seamtie* have bcmsaliLTh£*anntui nr»i«m^ i 
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EC dealing rooms venture endorsed 


CAPITAL MARKETS AND COMPANIES 


. By TTm Dickson In 


- * . ■ *j 



» ■ , 4 i. 


PLANS, .-.- UQs create^jp,; 
commercial joint ventiBe;^^ 
plying' Investment intermedia 
arifis with - market pricey apd 
other company?- information, 
have- been^ formally; endorsed^ 
by the : Committee of- Stock 
Exchanges of - the , European 

Community* v - v 

The committee (to be known 
in future aa the federation), 
which : groups .together . the. 
stock e xc hangeaaf fee 12-mgr n- 
ber states of -the - European 
Community. fell;$hort qf reach? 
mg -a final decision qt its meet-, 
tog .hi- Luxembourg tost Friday, 
but; intends -, tot announce- . frill 
dfitaHa of its^aatenaonsafteritS ‘ 


tember.. _ 

, Mr Ettore jFmpagnltiith^ 
Kalian president <%W : 

mt t tee; described a namberof 
technical issues which h«ye 
yet. to he resolved* attbongb 
other members indicated after- 


3r.' % 

rg ~ ' . • * •**;• 1 -‘ 

wards that them had also been 
broaden differences and. doubts 
afitoexactlywhatservlcesihe 

arobeirig-anx- 
louslyTinonitOTed £y- Renters 

taon businesses, wfeich jely 
h^vflyonstopkexchangesftH” 
the supply -of 1 theiri. hasic 

data.- ’ . " ‘ 

The background <to-^Priday’s 
deliberations^ canebe traced 
bad: to 198ft wbexrthe'EC com- 
widiw* bedded againstpursu- 
ing plans , to create a. ^supra 
Eunmean" stock market hut 
optediinsteadtoi-^mterwmnect” 
the tradmg- ile^ef the. vari- 
0U8. European bourses.;- 
'SUB- idea, however.^WMrto 
soma. 



?S from v trading 
the.dealmg 
rooms. • .. ■ • . < 

: "Onr aim now is to .try to 


interconnect the intermedi- 
aries," Mr - Fumagaiii 
explained. “We did % survey in 
fours-, of ' the bigger countries 
and- found that Bh per -cent of 
respondents .could the 
demand^* ,.f ' r.?*. ■• vi 

He . indicated' that at . this 
stage there were jao plans for a 
share trading system dike the 
London. Stock Exchange’s 
Seaq), but that -the new 
company would concentrate 
on . supplying “real-time” 
prices between- the member 
exchanges “for those who want 
to use them." .. 

.. Friday’s meeting decided 
. that the new venture should- be 
established as a separate com- 
pany* rather than, co-opera- 
tively: run by- the: .committee,- 
with the/12 .stock- exchanges 
gupplyingthe necessarycapital 
as -founder shareholders* Fur- 
ther work has to be done on 
cost/benefil ratios but a project 


manager ( has been appointed 
and a timetable for final agree- 
ip prvf set; out. 

• Notwithstanding its main 
role as the representative voice 
'of -EC stock exchanges on pro- 
poodsfrom the European Com- 
mission, the. committee ma de 
no formal comment on any of 
the forthcoming fmanri^j ser- 
vices directives. 

Asked, about the insider trad- 
ing directive, on which heated 
discussion is currently taking 
place at "expert" level in Brus- 
sels. the committee’s spokes- 
man said there was a danger 
that the proposal as currently 
drafted - could hinder the 
market?* 

- He added: “It is possible that 
with the notion of a secondary 
Insider everyone in the- coun- 
try-. cqulti bo named. On the 
other hand, we do need com- 
mon standards in thin flq-H as 
in others.” 


RAS topay 


s'iV.i 


By-Alan Fr ie d man hri MHanW 

(RAS), Italy’ssecond biggest 
insurer, rose by 19 J per cent hi 
l988 to L61bn «43.6m). 

The Milan-based insurer, 
which is owned by West Ger- 
many’s Allianz Versichenxng, 
said premium income but*: year 
was^«3 per cent higher a 
I&2Q?bn. 

RAS is proposing a L300 divtJ 
den dr per ordinaxysfaare, upH 
from L280 in 1987, and L360 per 
non-voting - savings- share, 
aga&atL30Q. ' 

Total group premiums, 
including oversea^ jstiBsld- ; 
lanes, was L5,047hh, 4 im from ' 
L4,226bn. 

Meanwhile. flr Enrico Han- 
done. chairman of^Generali, 
Italy’s leading insurance 
group, said he would soon , he 
signing a joint venture agree- 
ment in Hungary. MrRandone 
said oh Saitoh' television that 
the Hungarian accordwould 
probably involve a jointly held 
insurance operation. 

• It^lcementi,. . the .cement 
company controlled. ' fey /Mr 
Giampjero. Pesenffc suffered a 
13 per cent drbp- in 1988 net 
profit talil42ba, Tun^pv^rrose 
by 8 per . cent . so- Ll/wsbn. 


By Wong Stihuglif Kuala Lumpur 


THE " 1 BATTLE* 'for tral bank, because of heavy 

Purpose Holdings* ' tits' di verst financial losses. 

Bed Malaysian 'Chkiese- invest- The non-MPE assets of KSM 

Maent group.-rtook -a mannose- -are estimated to be worth 120m 
turn when, receivers holding a ringgit, so Ramuating will be 
controllingV2ft^per -cent- stake . ' 

said they >woifid ^necemmend 
the* Malaysian iqentfal'bank t»- 
sell the holding 



MPH stake backed 


The, baser would be Eamunt- 
ing, a property development, 
construction mid plantations 
group owned by the Lim family 
and their Malay associates. 

KamuntlngTras announced a ~ 


cash offe^ of 592m ring^t 
(t220m) for ; the entire assets 
of .^operative. Serbaguna 
Malaysia . (KSM), which include 


paying-.47^n "ringgit, .far, tit*.. 
217m' MPH shares held by 
KSM, or 2.17 ringgit per' share;- 
This is 67 cents higher than 
ah earlier offer by Hume, part 
of the big Hong Leong group of- 
Malaysia and Singapore, of 1.5 
ringgit per share for the entire ‘ 
capital of MPH. 

Observers dose to the 


Malaysian Chinese Associa- 
tion, the largest Chinese politi-' 
cal party in Malaysia. say the 

Kamunting proposal has the 

pep-Hreat *koldjaig^in - -blessings of- the association, ■ 
1 MPH. r '*-i which, has criticised the Hume 

KSM has been in the hands offer as too low and politically 

Of teoefvets Ptfce Waterhouse, 'tootHuted: - 

hy order of the Malaysian deh- Association leaders believed ' 


Hume was -acting in- concert 
with Malay groups, but this 
has bden strongly denied by Dr 
Mahathir Mnha-martj the Prime 
y Minister, who said the bid was 
^ a commercial jnatter. The asso- 
ciation used to control MPH 
- through KSM. 

On Friday, Price Waterhouse 
said that since the Kamunting 
offer would ensure KSM depos- 
itors received a full reAmd of 
their deposits, the receivers 
would “make a positive recom- 
mendation” to the Malay sian 
central bank to accept the 
offer. 

Analysts say Hume is expec- 
ted to make 1 a counter-bid, 
afthoiigh it is unclear whether 
its next initiative will be a 
higher general offer, or merely 
a higher offer for the KSM 
stake in MPH. 


disappoints with slight recovery 


GROUPS Bruxelles Lambert, 
the Belgian holding company 
Trftfa interests In financial sar- 
vScof. and energy, has resorted 
-&’sfigbt recovery in profits and 
anincrea sea dividend for 1988, 
writes: jnmatp Dawkins in 
Hriiasa^ - £3 } :.v ,y - 

^rwn^S>m’ thjsc; previous 
yeaohBS^&feQm.' Turn dlsaip- : 


painted the share market 
Analysts believe GBL, run 
lay Mr Albert Frere, the flndn- 
cier, has been hit harder than 
expected by the US uisider 
trading fines imposed on 
Drexel Burnham Lambert, its 
•xtJS investment banking aff-" 
.MUate. 

Earnings per share rose from 
*HFr328 to:BEr833. At the non-: 
consolidated level, net profits 


climbed from BFr4.35bn to 
BFr4£lbn, before the transfer 
of BFr920m to non-taxable 
reserves. 

Non-consoli dated earnings 
per share were BFx263, against 
BFr249. 

The full-year dividend is to 
be BFrl73 gross per ordinary 
share, with similar increases 
for other classes of- partially 
tax-exempt shares. 


Noranda 
advances 
in opening 
quarter 

NORANDA, the diversified 
Canadian resources group, has 
reported a 23 per cent advance 
in first-quarter income, in 
spite of a string of production 
problems which affected its 
minerals unit, writes David 
Owen to Toronto. 

In all, net profits for the 
period totalled C$158m 
(US$133 .9m) or 82 cents a 
share, compared with C$129m 
or 66 cents a year earlier. Rev- 
enues edged ahead to C$L27bn 
from a restated C$2.11bn In 
1988. 

Earnings growth was stron- 
gest in the minerals division, 
where income rose 50 per cent 
from year-ago levels. Manufac- 
turing unit results also 
Improved due to strong alu- 
minium markets. 

THYSSEN Handelsunion, part 
of the West German Thyssen 
group, has announced a wide- 
ranging co-operation agree- 
ment in the ofi trading busi- 
ness with Neste, the largest 
industrial company in Fin- 
land, writes David Goodhart in 
Bonn. 

Neste win take a 50 per cent 
stake in Thyssen Brennkraft, 
which last year recorded sales 
of DMIAbn (8942m), mainly in 
all trading. The resultant com- 
pany, to be called Thyssen- 
Neste Ofi, will be based in 
Hamburg. 

Thyssen said the agreement 
was designed to provide a sta- 
ble supply base for Thyssen- 
Neste Oil, to extend the prod- 
uct range and expand business 
In West Germany. 

CONTINENTAL, the West Ger- 
man tyre company, plans to 
raise its 1988 dividend to DM8 
a share from DM7 after group 
net income jumped 40.4 per 
cent to DMl94.8m from 
DMl 38.9m in 1987, AP-DJ 
reports. 

The profit gain follows the 
purchase of General Tire of 
the US in late 1987, which 
boosted 1988 group sales by 
55.1 per cent to DM7.91bn. The 
acquisition made the Hanov- 
er-based company the world's 
fourth largest tyre producer. 

Excluding General Tire, 
sales rose 6.1 per cent in 
1988. 

Parent company net profit 
rose 45 per cent to DM809m, 
from DM55-8m. 


Higher crude prices 
lift Statoil revenue 


By Karen Fossil in Oslo 

STATOIL, Norway's state oil 
company, lifted first-quarter 
profits before extraordinary 
items to NKrI.55bn (S224m) 
from NKrl.44bn, but is trans- 
ferring NKr494m to a currency 
exchange risk fund, leaving 
profits of NKrLG5bn this time. 

Operating revenues rose to 
NExl6J28bn from NKrl3.82bn 
in the same period of 1988, 
helped by higher world crude 
oil prices. 

Operating profits increased 
by 14£ per cent to NKr2.14bn 
in the period while investment 
in new oil and gas fields 
reached NKrl^6bn, up slightly 
on the comparative figure for 
last year. 

Of Statoil's three divisions, 
marketing and refining was 
the worst performer and posted 
a loss, before extraordinary 
items, of NKr538m due to the 
closure of the troubled Mongs- 
tad refinery for construction 
work. Exploration and produc- 
tion, the best performer of the 
three, posted profits before 
extraordinary items of 
NKrl.22bn, while the petro- 
chemicals division had profits 
of NKrtlgm. Comparative fig- 
ures for the divisions are not 


available as Statoil was reor- 
ganised last year. 

• Norsk Data, the troubled 
Norwegian minicomputer 
group, has been forced to 
revise its 1988 loss before 
extraordinary items to 
NKr323m from the NKr271m 
preliminary deficit announced 
in January, because of higher 
than estimated restructuring 
costs. 

The company, which 
plunged into the red in 1988 for 
the first time in 16 years, has 
also forecast a negative result 
for the first half of 1989 amid 
declining orders. 

“The deviations from the 
preliminary results are mainly 
due to a more extensive 
restructuring of certain units. 
Some of the costs and provi- 
sions have been taken as part 
of ordinary operating costs, ” 
Norsk Data explained. 

In the first quarter of 1989 
new orders, including software 

licences and maintpnannft , fell 
to NKr585m from NKr664m a 
year earlier though develop- 
ment in main markets in Nor- 
way, Sweden and West Ger- 
many “has been most 
favourable.” 


Chicago investor heads 
fresh bid for Eastern 


AN INVESTMENT group led 
by a Chicago options trader 
has made a bid for Texas Air's 
Eastern Air Lines that would 
temporarily put Mr Frank Car- 
lucci, the former US Defence 
Secretary, in charge, Reuter 
reports from New York. 

The agency, quoting the New 
York Times, said Mr Joseph 
Ritchie, head of the Chicago 
Research and Tr ading Group, 
made the offer on Saturday 
after a judge extended last 
Wednesday's deadline for bids. 

The newspaper said Mr Rit- 
chie declined to reveal the size 
of the offer or other details but 
said it would give the troubled 
carrier’s unions a bigger stake 
in the airline than did a previ- 
ous bid led by Mr Peter Ueber- 
roth, a former US baseball 
commissioner. 

The airline was unavailable 
for comment 

Eastern has been virtually 
grounded since its machinists 
union went on strike in Mhrdh. 


Eastern filed for bankruptcy 
later that month. 

Mr Ueberroth’s group had 
offered Eastern’s unions a 30 
per cent stake in the airline in 
exchange for $210m in wage 
concessions. A federal bank- 
ruptcy court judge will con- 
sider bids on Wednesday. 

• Trans World Airlines, Mr 
Carl Icahn’s international car- 
rier, has reported higher oper- 
ating and net losses for the 
first quarter of 1988 despite 
increased operating revenues. 

Revenues rose from $920 .2m 
in the 1988 quarter to $989.7m, 
but operating expenses also 
increased from $927.9m to 
$L02bn, due to higher employ- 
ment costs reflecting both a 
contractual “snapback” of con- 
cessions previously granted by 
the machinists union and 
capacity growth. 

This left the operating loss 
at $30. 9m, against $7.76m. The 
net loss was $83. lm against 
$52.5m. 


Portugal to 
sell 49% of 
shares in 
state bank 

By Diana Smith In Lisbon 

THE semi-privatisation of 
Portugal's state enterprises 
will take another step forward 
next month when 49 per cent 
of Banco Totta e Acores (BTA), 
Portugal's fourth-largest 
nationalised commercial bank, 
will be sold in an operation 
aiming to raise Es20bn 
<$167m). 

The sale of 12.25m BTA 
shares from June 26 to 30 fol- 
lows the success of the first 
semi-privatisation in April, 
when the sale of 49 per 
cent of the Unicer brewery 
was very heavily oversubs- 
cribed. 

In the case of the BTA sale, 
the aim is both to strengthen 
the bank for the forthcoming 
EC internal market reforms, 
and to raise funds for the deep- 
ly-indebted state. 

The price per BTA share will 
be a basic Esl.600. There will 
be concessions for empl- 
oyees, emigrants and small 
buyers. 

The bank will create 7m new 
shares for sale that will lift 
capital from EslSbn to Es25bn, 
and the state will get the pro- 
ceeds from the sale of 5.25m of 
its gristing shares. 

BTA, nationalised in 1975, 
has, since 1934, recovered from 
heavy losses to growing profit: 
it doubled cash flow from 
Es2.lbn in 1987 to Es5bn in 
1988, but needs more capital - 
which the semi-privatisation 
will ensure - to raise 
its solvency ratio to EC 
levels. 

The sale will include three 
public auctions. There will be 
□o bearer shares. 

A quarter of the shares on 
offer will be for employees, 
emigrants and small buyers 
who must keep their shares for 
two years. 

These individuals may sub- 
scribe 20 to 200 shares at a 
fixed discount price of Esl,400 
each for employees and Esl.500 
for emigrants or small buyers. 
The latter group includes for- 
eigners. 

No single Portuguese com- 
pany or individual may take 
more than 10 per cent of priva- 
tised capital; foreigners collec- 
tively may not hold more than 
10 per cent of the privatised 
capital 
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New Issue 


AH these securtiks having been sold, this announcement appears as a matter of record only. 
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JAPAN COATED PAPER MFG. CO., LTD 

Ntno KatBh&MIKiInBhiki Ktisba 

^ ^sncfldporatediunder the laws of Japan) 

• ' r -r 

U.S.$100,000,000 


4% PER CENT. GUARANTEE NOTES DUE 1993 WITH WARRANTS TO SUBSCRIBE 
FOR SHARES OF CQfflrfo N STOCK OF JAPAN COATED PAPER MFG. CO., LTD. 

unconditiottiitfly guaranteed astapaymentof principal and interest by 

Tbs Mitsubishi Trust and Banldng Corporation 

ISSUE PRICE 100 PER CENT 
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The Nikko Securities Co., (Europe) Ltd. 


Mitsubishi TVigst feternational limited 


Bankers IVust Iotorzi»d<»iaI Limited 

Robatikniiflg & Co; limited 


Norindiiikih.M United 

J. Henry Schroder Wagg & Co. limited 


' Nomura International 

MitscuFinanceln^ 

: * Baring Brothers & Co., Limited 
Merrill Lynch International limited 
New Japan Securities Europe limited 
Salomon Brothers International Limited 

Sod^GMafe 
. Tokyo Securities Co. (Europe) Ltd. 

Westdeutsche Land esb an k 
r ‘ Girozentrale ' . - r. ; . 


New Issue 


AU these securities having been sold, this announcement appears as a matter of record only. 


May, 1939 



NIPPON OIL FINANCE (NETHERLANDS) B.V. 

( Incorporated with limited liability under the laws of The Netherlands and established in Amsterdam ) 

U.S.$100,000,000 
IOV 4 per cent. Notes due 1993 

ISSUE PRICE 101% PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 

Mitsui Trust International limited MHsid Finance International Limited 


DKB International limited 
Bankers Trust Internationa] Limited 
Goldman Sachs International Limited 
Nomura International 
S.G. Warburg Securities 


Fuji International Finance Limited 
Daiwa Europe Limited 
J.P. Morgan Securities Ltd. 
J. Henry Schroder Wagg & Co. Limited 
Yamaicbi International (Europe) Limited 
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INTERNATIONAL CAPITAL MARKETS 


US MONEY AND CREDIT 


Explosive rally ends turbulent week 


PUTTING ON one of their most 
schizophrenic performances in 
ages, US bond markets swung 
from pessimism to euphoria in 
a few action-packed days last 
week. 

The tumround was largely a 
gut reaction to signs that infla- 
tionary pressures were weak- 
ening. Investors and traders 
will have a much harder time 
deciphering things this week, 
though. The key question will 
be whether the Federal 
Reserve's open market commit - 
tee votes to ease monetary pol- 
icy ar its meeting tomorrow. 

Most analysts already con- 
sider the answer is probably 
no, but they are hoping for at 
least a neutral stance by the 
Fed. Even that may not be 
enough to prevent a retreat at 
the short end of the market 
Interest rates have already 
fallen to a level reflecting a 
little easing in policy. 

Last week began with low 
hopes for the Treasury’s quar- 
terly ref unding auction. Weak 
investor de man d was forecast 
particularly for the 10- and 30- 
year securities because infla- 
tion was likely to be spurred 
by rising energy prices and 
other factors. 

The markets received a 
shock when even the three- 
year notes, the first securities 
to be sold, were cold-shoul- 
dered. Investors were appar- 
ently worried that figures for 
retail sales and producer prices 
due later in the week would be 
uncomfortably high. 

The next day's sale of 10-year 
notes was equally tough going 
for the Treasury. Japanese 
investors took the inflation 
message to heart more than 
most and bought far fewer 
three- and 10 -year notes than 
usual even though the latter 
were yielding 3% percentage 
points more than comparable 
Japanese government paper. 
The 30-years sold on the third 
and last day of the auctions did 
little better. 

By luck or good judgment, 
the biggest buyers at the auc- 
tions were dealers themselves. 
By early Friday morning they 
had booked big profits on the 
paper as the markets enjoyed 
an explosive rally. 

The ground had been set on 
Thursday with news that US 
retail sales had risen only 0.4 
per cent in April, way below 
the 1 to L5 per cent forecast 
Consumers had bought few 
durable goods apart from cars, 
offered with hard-to-refuse 
low-financing terms from man- 
ufacturers keen to revive 


declining sales. A further boost 
came on Friday morning when 
the markets heard producer 
prices had risen only 0.4 per 
cent In April rather than the 
0.7 per cent expected. Even bet- 
ter, the index minus food and 
energy fell (U per cent 

From mourning a suppos- 
edly imminent rise in demand 
and inflation, markets cele- 
brated the economy’s gentle 
glide down to a non-inflation- 
ary growth rate. "The soft 
landing now seems more 
likely,” said Griggs and San- 
to w, money market econo- 
mists. 

Bond prices leapt by as 
much as 2& points, their big- 
gest gain in a day for more 
than eight months as yields 
fell to a six-month low. The 
yield curve turned positive for 
the first time since December 
with the long end yielding 
some four basis points more 

than the short. 

But the curve looks a little 
too optimistic at the short end 
where, for example, three- 
month bills are offering a bond 
equivalent yield of 8.47 per 
cent, more than a percentage 
point below dealers’ carrying 
costs. The Fed is highly 
unlik ely to ease that much. 

In feet, the Fed will inevita- 
bly take much more convinc- 
ing than the markets that the 
inflationary pressures are 
weakening enough to justify 
an easing in monetary policy- 
soon. Before reaching such a 
conclusion, the open market 
committee is likely to have a 
spirited debate. 

The hawkish Federal 
Reserve bank presidents who 
had pushed hard for the earlier 
rounds of tightening are cer- 
tain to argue there is not yet 
enough evidence to support an 
easing. Pitted against them 
will be those dovish Fed gover- 
nors, more relaxed about infla- 
tion, who fought a rearguard 
action against ti ghtening Per- 
haps the most likely outcome 
is for the committee to hand 
down a neutral directive to the 
Fed’s trading desk. 

The trouble is that technical 
factors will make it bard for 
market participants to deci- 
pher this weds what action the 
Fed has taken. The Treasury's 
balance at the Fed is currently 
an unusually high $22bn, 
mostly because of a flood of tax 
payments. The balance should 
fell over the next three weeks 
to $5bn or so, meaning a lot of 
reserves will be sloshing 
around the banking system. 

The Fed will drain with 


matched sales and other 
actions but. none the less, the 
Fed funds rate at which banks 
lend reserves to each other 
could ease from its current 
range of 9 % to 9% per cent. 
Analysts will need to watch 
carefully to figure out if soft- 
ness in Fed funds is purely 
technical or partly the result of 
a minor easing in policy. 

In addition to favourable US 
economic data, the other happy 
factor driving the bond market 
last week was the remarkable 
performance of the dollar. The 
world’s leading central bankers 
rolled over and played dead at 
the beginning of the week. 
They said they would leave the 
dollar to find its own level 
rather than try to fight it 

The message was a sudden 
break from the course they had 
been pursuing. On Friday they 
did another about face and 
tried to ambush the dollar 
through hefty intervention 
when it dipped after the weak 
inflation numbers. The mar- 
kets mocked them, driving the 
dollar smartly back up in hec- 
tic trading. 

Perhaps the central bankets 
thought the dollar Bhould 
weaken since US interest rates 
look as though they have 
peaked, economic growth is 
slowing and the country’s 
trade performance has stopped 


improving- 

They may have underesti- 
mated the huge demand tor the 
currency from foreign inves- 
tors switching back into dol- 
lar -denominated securities. 
The Japanese, for example, 
were buying such investments 
during the first three weeks of 
April at an annual rate of 
S120bn, against $43bn for all of 
last year. Although they faded 
away at last week’s auction, 
the lessening of inflation fears 
should bring them back soon. 

All this instant optimism 
feces some tests this week with 
the release of key economic 
data. Today brings industrial 
production, which is likely to 
show an increase of about 0-3 
per cent after two flat months. 
Tomorrow should see a small 
upturn in housing starts. 
Wednesday brings the trade 
deficit, probably unchanged 
from $ 10 ^bn in February and 
Thursday is likely to show an 
increase in the mnKnmcr price 
index of 0.6 per cent in April 

Markets that respond in 
knee-jerk fashion to data could 
believe these numbers mean 
rising demand, poor trade per- 
formance and higher inflation. 
Such a judgment would dent 
last week's euphoria. 

Roderick Oram 
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UK GILTS 


Bank buys evenly along 



curve 


THE GILT-EDGED securities 
market moved ahead on Friday 
but most of the gains were 
matte during Friday afternoon 
following the release in the US 
of producer price figures. ■ 

The market's advance was, 
therefore, one of being: polled 
up with the rest, rather than 
cbmbing to new levels because 
of any fundamental chang e in 
view. Indeed, as market mak- 
ers raised prices in response to 
the rally in the US bond mar- 
ket, investors, locked In the 
woodwork all week, began to 
appear, thereby placing a ceil- 
ing on the gilt rally. 

This is key week for UK eco- 
nomic indicators. But with 
invest or s inclined to the view 
that the market is already fully 
valued at current levels, with 
any weakness in prices sup- 
ported by official operations, it 
u difficult to see how tin* mar- 
ket can reach a new leveL 

* * * 

ANALYSIS of - the Bank's 
quarterly bulletin by Warburg 
Securities shows that the 
authorities bought in £3.75bn 
in the final quarter of 1968/89 
but for the first timo the buy-in 
was spread fairly evenly along 
the yield curve. 

In the one to five-year area 
the Bank bought £L2bn (£199m 
in the third quarter), five to 15 
years £1.38bn (£737m previ- 
ously), and 15 years and 
beyond £L15bn (£1.27bn). 

Does the more even pattern 
of purchases tell the market 
anything shout tactics? Xt tefls 


us that the Bank was able to 
buy short guts without being 
concerned that it would s end a 
misleading signal , to the mar- 
ket about short interest rates. 
The market has beco me acco a- 
tomed to the sharply inverted 
yield curve. 

It might also suggest that 
the Bank is trying to spread 
the effects of its buying-in 
along the yield curve. Then 
again it might simply reflect 
the volume of bumness it had 
to transact Nearly £4bn of pur- 
chases concentrated in long- 
dated issues, as appeared to-be 
policy in the second and third 
quarters of the year, might 
nave severely distorted the 
term structure of rates. 

The Treasury is certainly 
pleased with the consequences 
of the Bank's debt buy back. In 
answer -to a Treasury commit- 
tee query cm funding policy, 
one calculated to depress a 
fund manager, it said: "The 
Government does not believe it 
would be helpful to raise 
long-term inte rest rates. R ais- 
ing long-term interest rates in 
relation to short rates would 
tend to deter investment and 
encourage lending to finance 
consumer spending.” 

■ Perhaps it is because the 
market is in the doldr ums, or 
because market analysis is 
becoming increasingly ^domi- 
nated by Treasury exiles, but 
the topic of the Government's 
funding policy fe exciting ana- 
lysts again, as is the longterm 
future of tiie gilt market 

Mr Adam Bonnet, of Shear- 
son Lehman Hutton, and Mr 
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Mark Franklin , of Credit 
Suisse First Boston, (both fetv 
teriy. of the Treasury) ifeye 
ventured into these watss. - " 

Mr Bennet starts with the 
problems that the Bank has 
had in managing the money 
market A lot of surplus cash is 
being generated because the 
funding policy exclndes b a nk 
and building society sales of 
gilts to the Bank, thereby: 
requiring gPt purchases far in 
excess of the Budget surplus 
and changes in foreign 
reserves and National Savings. 

He ends with aneoooimBnda- 
thm to gkopfi/ndinjg ami switch, 
to financing the public- sector 
borrowing req uir e me nt — 
whereby Bank - purchases of 
pfH-g from banks arid bdfidlng 
societies would count. The 
suggested move from neutral 
funding to flwanring sits some- 
what oddly with his comment 
that neutral funding makes no 


sense in that the GoveoonKgt 

Is not ustog ftusdtng poBcj-to 
control the -growth of broad 
money. He is implicitly recoro- 
’ mending ovetf^andtog-^ - ; ^ 
In' remitting a sbraXar sug- 
gestion made by Professor 
Brian Tew, an adviser t o, the 
Treasury committee, the Trea- 
sury said: “It would be magical 
to say that only transactions 
outside the ban k arid building 
society sectors count wben the 
Government Is making net 
sal-s of debt but that all trans- 
actions should be included 
when the Government neera to 
mate* net purchases.' 

frx a forthcoming eco whnfc 
progress report, the Treasury 
will explain more fully Its 
objection* to' over-fan ding. 
Given that tiw Bank pfehxto 
ignite good last ye*rV-££5tm 
overfimd this year, tiw nwve 
to under-funding that this 
implies for 1989/90 might 'us* 
rn^Y be explained as weU. 

Mr Franklin looks into the 
future and, using a different 
glass from that of Mr SSmcta 
Briscoe at Green weH Montagu. 

there la a mar ket afte r afl 
at the turn of the century. Tfis 
central case suggests that a 
combination of expenditure 
rises and large cats in corpora 
tion and personal income taxes 
arwT 2 CT 0 in f lation by 1997/96 
produces a gilt market. Of 
around £80bn by 2061. to.thb 
case, the PSBR is Set at zero, 
excluding privatisation 
receipts. 

SimonHoIberton 
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via £1.5m I By Graham Defter 

mivAlinpA - V BARDSEYis to sell i 

purcaase Chesterman hand tc 

'*V = -•*••.■"' fecturingr operation 

By. John Thornhill • ■.■.■!<.». Stanley Works, the U 


Bardsey to sell hand 
tool offshoot for £7m 


| • r i ; 1 i: S ‘ ! iTi UTii" t r*TT3 C fTT 7 ® liTi -i 

e e* 


■jii IriTqi.n n 

•' Zrl Bf W Uli I 


's dost executive- who 
was in town .briefly 
don tor the goes ‘ 


r ► • 1 « <■ ■ i S : T i i i i ! i : »v 1 1 


mm 

W: i ttT • • i3 


ijni ■ HriHlf' JBSSK 




stake in Hew- which expires at, 
"•:; ' Wednesday, night, 


Rexmore llays remits 


Bl££MORE, . a supplier^ of 


& to delay the armotmcezqent . 
of Its results for the year to 
April 1 1989 until mid- August, 
Hast' October ft^'merged 3& 
retail interests with those; of 
CatOe's Hniitiiip to tcamRose- • 
bys, 20 per cent .owned by Rex- 
more and. 80.per cent hy Cat- 


tle’s. Rosebys then , acquired 
Waldmans freimtJtesBiore fojr a 
nyunpmp £2.6ntL- •"■' -■ 

BexmoreJntenda to < delayils 
results- until ,iWaMman ? i 
audited resutta jor -its first 
year's trading' hayeF been con- 
firmed ana that- the fina l 
tranche, of- Wy*- w im ra»«h con*, 
skleratkm has become payahle. 


Seafield rises to I£1 iil 


SEAFIELD, 'jg: Cork-based. . 
producer of textile and PVC •_ 
coated fabric- products,, 
returned profits . of l£lm 
(£fi^4m) pretax for 1988 and is 
returning to thd-divldend . list - 
fbrthefesttiine.Biru»1974via 
a 02p payment. , 

The company Is. ailso acquir - 
ing; Barnsley Storage for' 1 
£ 1.25 m cash.- Barnsley made . 


of- E&,fl00“hn 
turnover of£187,b0(l for the 
year'. to end*JuneT988. Net 
assets' 4d " that date wore 
. £295,000. .’.=■ . • .. »• ' •; £ . • - 

*. Scaffold profits, which cam- 
pared with £362,000-* year ear* 
Ber^were struck on turnover of 
: £8JL9m (££L08m). Earnings Were 
a same^gain&2p . I “ fti - 


JACE L ISRAEL Group, the 
USM-quoted frait and vegeta- 
ble importer, is expanding 
its Interests- in dried 
fruits and nuts through the 
:£l.3m acquisition of 
Sandora Foods from the Gill & 
Dufitas division of Dalgety, 
the food and commodities 
group. ; •,/. 

The deal is tebafinauced by 
the plaeingofabout 7.5m 
Jack L Israel shares at 20p 
apiece. - . -t." 

•_ In. addition, . Jack .1. Israel 
wltt raise £17^000 in- cash- by 
the - issue of 875,000 new 
shares - which will provide 
a dditional working capital for 
Sandora. 

- Sandora prepares and packs 
stride, rangeof dried trait, 
cereals and nuts, and sells the 
produce under its own label 
and to major supermarket 

r.Ttflhm. 

- In the year to June 30 1988, 
Sundora made profits before 
tax' and interest of £274,000 on 
tarnoveraf £5.1m. 

-. Net assets at April 30 1989 
were- about £l-36m- . . ; 

. . Mf Yoav Gottesman, Jadc. L 
Israri’s chief executive, yester- 
day said: "This - is a 
rifeuiflcant move for the com- 
pany which will take -it 
upstream into a value added 
business.” 

In a separate deal. Jack L 
Israel has bought the 
freehold ' of Sandora's head 
office- ■ and- factory in 
PockUngton for £900,000 in 


Cookson in £41.7m 
USacquisition 

Colson Group, the spedaHst 
metals «iiJ ch emlcais com- 
pany; is to pay 369.5m 


COMPANY NEWS IN BRIEF : : 


EXPLORATION Co . of Sficoh^Bqrer.fOr £7m funded. 
Louisiana: Income Ijefbre tax = bit Injection from; Schroder 
$554,000 (1685.000) for three;: . . Ventures and Midland .Bunk, 
months to March 31 1989. . The -wove wfll boost Tricorn’s 
LOPEXhasexerriscriitsiights ^turnover to some £4»in and. 
to increase its stake in Interac- place it in third posatimi;in the 
five Television to 52 per cent > C-K ^ > d^ta communications 
for a cash payment 'tfsn&to- - aharij®L . * 

OVERSEAS INVESTMENT ' ROlffltfANS. INC (US subsid- 
Trnst: Net asset , value pear. , ,iary' b£ Rothmans interna- 
share at ha lf year ending . tional): R^snlte fcr tim yea^ to 
March 31 .1989 was 260.7p MapchSl shoWsales up Slmto 
(221^pX."Net revenue in tiw ^4in(£2<9i^n^ % -. eapingsv 
period - totalled £512,00d- -f^m^ggntlnii ui g operanana of 
(£263,00® ana tR6 divSaend^i3aS™5^.4m>^^Mnings 
raised to.0.7p (03p). • . ; , ^‘pecj^cctaimqji shar^-r were 

TRICOM GROUP has bought - p 

. ’ ~ ;•* ->i-. 




turn, a US producer of . solu- 
tiori-dyed nylon fibre used in 
industrial and automotive car- 
pets and upholstery. 

- Canute achieved pre-tax 
profits of $&5m on sales of 
$54m in-1988. 


Beecham boys 
la W Germany 

: Beecham' has acquired two 
natnxal health care products 
from West Germany. The* 
rbrahda being purchased are 
:RavaJgiant— 'Which; improves- 
blood drculathm and reduces. 

■ cholesterol.^ ^d Prot^tton; 

, whith hdps to build up rests* 
tanceto infection. 





lehr', on MnhSey's ouihorhotive rcvic-w 
of o ' 1 sector? of the piatinum and 
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BARDSEY is to sell its Rabons 
Chesterman hand tool manu- 
Jacturingr operation to The 
Stanley Worts, the UK subsid- 
iary of- -.the. US-based tool and 
hardware group, fra: an approx- 
imate £6.7m. 

Rabone makes a range of 
tools and measuring equip- 
ment for the home improve- 
ment market and the construc- 
tion and engineering 
industries. In 1988, it contrib- 
uted £lL7m to Bardsey's total 
turnover of £32.31m and 
£600,000 to pre-tax profits of 
£L51m- 

. The actual amount of the 
conside ration is to be based on 
Rabohe’s assets and liabilities 
on completion. Stanley will 
also assume certain trade lia- 
bilities amounting to some 
£1 am. 

Bardsey will retain owner- 
ship of Rabone’s factories in 
Sheffield and Birmingham, 
which together have a book 
value of £2m, and are to he 
leased to Stanley. The deal 
does not include Rabone’s 
South African business. 

Mr Harry Westropp, manag- 


ing director, said that Bardsey 
had been approached by Stan- 
ley. Returns from the capital 
investment necessary to com- 
bat increasingly competitive 
market conditions worldwide 
would be less attractive than 
the opportunies provided by 
the disposal, he said. 

Bardsey now had a cash sur- 
plus which would enable it to 
purchase “good companies at 
low multiples.” 

Mr Westropp said the group 
was particularly interested in 
engineering-related companies 
where its own management 
style could be brought to bear 
to best advantage. 

The sale is conditional on 
the approval of Bardsey share- 
holders. 

Mr Geoffrey Baldwin, chair- 
man of Bracknell-based Stan- 
ley, said Rabone would comple- 
ment Stanley's European 
activities “by broadening the 
range of measuring tools 
offered to customers”. He said 
Rabone would be a separate 
operation with its own 
branded products and sales 
force. 


SHARE STAKES 


AT Trust: Gavin Beaumont 
sold 50,000 ordinary shares in 
trust reducing his holding to 
4.95 per cent. 

BPP Holdings: Mr C L Prior, a 
director, has disposed of 5,000 
ordinary at 160p per share and 
his total holding is now 470,000 
■ beneficial and 73,000 non-bene- 
fidal (8-9 per cent and L4 per 
cent respectively). 

Bteedon: Evered Holdings has 
disposed of entire 2.339m 
-shares (8J22 per cent). 

Exmoor Dual Investment 
Trust: Following the Bale of 
100,000 income shares, the 
River Plate and General Invest- 
ment Trust now holds 650,000 
income shares (8.66 per cent). 
Icelahd Frozen Foods: Direc- 
tors P S Hxchchffe and M C 
Walker have disposed of 
298.895 and 292,495 ordinary 
respectively at 346p per share. 
Both now hold 5m ordinary 
(5.68 par cent). 

M6 Cash and Carry: Relkester 
has purchased 30,000 ordinary 


FT Share Service 

The following securities were 
fiddgri to the Share Information 
Service in Saturday's edition: 

.CCS Group (Section: Build- 
ings). 

,r <38® Emerging Asia Trust 
<Ord*:& Wanants) (Investment 
Trusts). 1 r 
’. Laing (John) A (Bufldlngs). 
Wood (Graham) (Buildings). 


taking its total holding to 

70.000 (L45 per emit). 

Pavilion Leisure Holdings: Jer- 
emy Porter has sold 20,000 ordi- 
nay at 205p and now holds 

691.000 (9.8 per cent 

Bamwi Oil: Mr T E Remp has 
granted an option to a trust 
established m the Channel 
Islands, of which Mr S E Remp 
and his family are beneficia- 
ries, to acquire from him up to 
2,511,680 Ramco Oil Services 
ordinary (15 J per cent) at any 
time prior to December 31 1991 
at a price of 25p. 

Stmleigh Electronics: FKI Bab- 
cock has purchased 5,000 ordi- 
nary taking its total holding up 
to 4.205m shares (20.01 per 
cent). 

Town Centre Securities: Junc- 
tion Nominees has acquired 
1,825,312 ordinary and the total 
holding is now 7,510,312 
(8.00783 per cent). 

TV-am: Quantum NVhas sold 
250.000shares and is now inter- 
ested in 5.42m (83 per cent). 


Green Prop 
expands 
its UK 
portfolio 

By Paul Cheaserlght, 
Property Correspondent 

GREEN PROPERTY of Dublin 
has expanded its UK portfolio 
through the l£34m (£28. 5m) 
-acquisition of Surelodge 
Investments, half of whose 18 
properties are in south east 
England. 

Part of the finance for the 
purchase will come from the 
placing of 3m new ordinary 
shares at a price of 160p, the 
staling equivalent of which at 
l35p represents a 15p discount 
on the London market price. 

Green is also issuing £3m of 
new convertible loan stock at 
l35p for each £1 unit The two 
issues will raise £8£m- 

The remainder of the 
finance for the purchase of 
Surelodge will come from 
hunt borrowing. However, the 
cost is offset by the sale for 
£9J3m of a 50 per cent stake fix 
the Northside shopping centre, 
in the Dublin suburbs, to 
Allied Irish Investment Man- 
agers. 


Addison Tool 
lifts profits 
68% to £lm 

By John Thornhill 

Addison Tool, a private 
company which manufactures 
tube bending machines and 
imports indnstria] saws, 
increased pre-tax profits by 68 
per cent from £573,000 to 
£962,000 in 1988. 

Turnover rose by 29 per coat 
to £14JQ2m (£10.8510). 

Addison is now planning to 
expand its plant, near Preston 
in Lancashire. The plant will 
be expanded from 30,000 sq ft 
to 50,000 sq ft 

The saw division, which pro- 
duces half the company's reve- 
nue and profit, is to develop 
its warehouse facilities 
enabling the company to mod- 
ify its products and manufac- 
ture accessories for Its range 
of 160 saws. 


BOARD MEETINGS 


The following companies havti no MIIW «*«f 
d board me oHn gs 10 the Slock exchange. 
Such maattnga are usually bate tor Hta pur- 
posa Of considering dividend*. Official indica- 
tions at* not available as Id whether the 
dividends ana I n terims or foal* and the *ub- 
dtvlsioas shown below are based mainly on 
last yaar*a Utnetsbias. . . 

. -TOQAy ------ 

Interims- Crystals!*. Hanson. Hennas & Mate 
cfoas. Kutddc. Partway. SAC M. 

Finals- Cakabread Robey. Rechem Env ir on- 
me nt*! . South African Br ewe ri es. Vhat 
rannMm 


Bott Brothers 

Brooke Tool Engineering 

Con* Co BidtfonMin Mina — - ... - 

GPG 

Keystone Invaatmant 

Moran — .. — _ 

Rerioora — — — . . . — 

River A Mer cann le Trust . 

-■ Union StaaTCorp of.SA 

‘ Vtoahw — • - • - 

Anglo American Corp at SA— — . 

taiewns ATOsene 

CMy o> London Pft . 

Engtleh A International 

Claves . — 



Bankers Trust 
International Capital N. V. 

(IncofpocatBdin the Netherlands AntSJes) 

U.S.$200, 000,000 

Guaranteed Floating Rato Subordinated Notes Due 1996 

For the three months 
16th May, 1989 to 16th August, 1989 


JS$2S7.15 per US$10,000 note. 
Intsmatfona! We s tm in s te r Bank PUS 
London- Agant Bank 


Wells Fargo 
& Company 

U.S. $200,000,000 

Floating Rate 
Subordinated Capital 
Notes due 1998 

In accordance with the 
provisions of tbe Notes, notice 
is hereby given that for the 
Interest period 
15th May, 1969 to 
15th August, 1989 
the Notes will carry an Interest 
Rate of lQVfe% per annum. 
Interest payable on the relevant 
interest payment date 
15th August, 1989 will amount 
to US$258.75 per US$10,000 
Note. 

Agent Book: 

Morgan Guaranty Trust 
Company of New York 
London 



Shawmut Corporation 

U.S. $50,000,000 

Floating Rate Subordinated Notes 
Due 1997 

Nofice is hereby gw Bn tb ollli e Rut e of I ntefnrfhc g b oon fixed at 1 CX375% 
aid that Merest payable on Che relevant Interest Payment Dote 
August 15, 1989 against Coupon No. 18 n raped of U5510D00 
nomi n al of Che Notes wffl be US$265.14 


May 75. 1989. London 

VGttxinlc. NA. {CS5I Deptl AkBank CfTIBANtO 


National & Provincial 
Building Society 
bneof up to £200^00,000 
Floating Rmce Notes 1999 
Norice is hereby ghren diat for 
the three months 9th May, 1989 
is 9th August, 1989 the Notes 
wiQ carry an interest race of 
13% per annum with a coupon 
amount of £327-67 per £10,000 
Note and £3,276.71 per 
£100,000 Note payable on 9th 
August, 1 989- 




(S) Bikuben 

Sparekassen Bikuben 

(A Savings bank ombBahed unOv Danish BmVng Law) 
U.S. $45,000,000 

Floating Rate Subordinated Notes due 1996 
Holders of Rooting Rate Subordinated Notes of the 
above issue are hereby notified that for the interest 
period from 16th May. 1989 to 16th November, 1989 
the following information will apply:- 


1. Rate of interest 


lOVft per annum 
US$520.69 


2. Coupon Amount: US$520.69 

a Interest Payment Date: 16th November, 1989 
Agent Bank 

Bank of America International Limited 


U.S. $100,000,000 


Den Dansfce Bank 

af1871Aktieselskati 

(incorporates In the Kingdom cf 
Danmark umhtimOedliatmy) 

Perpetual Subordinated 
Floating Rato Notes 
in BCCOdansB with the provisions ot 
Bis Notes, nodes is hereby given teat 
tor the Interest Period horn May 15, 
19S9 to November 15. 1889. the Notes 
will carry an Interest Rate oH0'a% per 
annum. The interest payable against 
Coupon No. tf) art die ratevam interest 
payment date, November 15. ISSSwSI 
be U.S. £523.59. 

By. IteCfam H*Ptf*tBM*,HA. - 

Loodcn.AgHiiaa* ^1 

15, 1989 



FACTMASTER 

A unique time and task 
management system, that 
has been developed by 
professionals, for 
professionals. 

Previously available on a Mail order 
basis only. 

Now available from these selected 
stockists: 

The City Organiser, 40 Bow Lane, 
London, Selfridges, 400 Oxford 
Street, London, The Oxford 
Organiser, Bird Cage Walk, Oxford, 
The City Organiser, Bath Street, 
Bath. 

All pages compatible with 
most other ring binder 
systems. 

Ring 01 799 2002 
for further information. 

FTBI Ltd, 7th Floor , 50-64 Broadway 
St James, London SW1H ODB. 


FORTHCOMING SURVEYS 

The Financial Times proposes to publish 
the following surveys during the course 
of this year. 

Wales, 11th September 1989 
Bristol, 24th November 1989 

If you would like to receive an editorial synopsis or 
information about advertising, contact: 

CLIVE RADFORD 

Tinarictal Times, Merchants House, Wapping Road, 
Bristol BS1 4RW 

Tel: (0272) 292565 Fax: (0272) 225974 


US$100,000,000 

FLOATING RATE DEPOSITARY RECSPTS DUE 1997 
issued by The Law Debenture Trust Corporation pic evidencing 
entitlement to payment of principal and interest on deposits with 


Banca Nazionale del Lavoro 

Cui u rpa r alfJaiatilshaaadiCrrthioihDmsoPubbliciymtkrErpiJJiccfltatx) 

London Branch 

Notice is hereby given that die Race of Interest for Qxgxm No. 16 has 
been fixed at 1025% p.a. and that the interest payable on the relevant 
interest Payment Date. August IS. 1989 in respect of US$10,000 
nominal of die Receipts will be US$26 1 .94, and in respect of US$250,000 
nominal of the Receipts will be US$6,548.61. 


May IS. 1989. London 

By: Citibank, NA (CSSI Dept). Agent Bank. CITIBANK& 


TRANSAMERICA CORPORATION 
US$30,000,000 
Floating Rate Notes Due 1990 


(Coupon No. 9) 

Pursuant to Note conditions, notice is hereby given that 
for the interest period 15th May 1989 to 15th November 1989 
(184 days), an interest rate of lOVfe per cent, per annum, will 
apply. 

Amount per coupon (No. 9) = US$2,587-50 
Payable on the 15th November 1989 
Reference/Agent Bank 


THE LONG-TERM CREDIT BANK OF JAPAN, LTD. 
London Branch 


FIRST CHICAGO CORPORATION 

US$200, 000,000 Floating Rate 
Subordinated Capital Notes Due 1997 
Notice of Rate of Interest 

Notice Is hereby given that the rate of interest on the 
Floating Rate Subordinated Capital Notes due 1997 
(the "Notes”) issued by First Chicago Corporation (or 
the interest period commencing 1 5th May, 1989 and 
ending on 15th August, 1989 has been determined to be 
10?i6 per cent per annum. The interest payment date 
for such interest period is 15th August 1989. The interest 
amount, i.e. the amount of Interest payable in respect of 
each US$ 10,000 principal amount of Notes, lor such 
interest period is US$ 260.35. 

ChemicalBanc 

As Agent Bank for 
First Chicago Corporation. 
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UNIT TRUSTS 

Unit Wf Coe. «W OffwTJrWCrtj- 

N*n Q»n Price Price Price O'** 

Abbey Unit Ttt Mngn (lODOIN 

80 HoldtnlHrtt Rd. Boanmnoou 030 717373 

KMIacona 

American Income _. 6 50 40 51 CO » 2515 QSWWfB 
(•■Its & Funf I dc b m 1 Ul.i lia9|B4l(4flODl 

High tnc Equity b JJ1.T 134.7M 143 Zp.43W0K 

WeetdwIUr Bore „ 6 10h.3 lBbMl47JU 41WMU 

Capital Crow* 

American Growth ....b 1713 173.9 104 5 1.3* 

Asian Pxrtlc 6 48 78 10080 107 20 0 89 

Antis ft Earnings b 15680 150.ftto)1644 l-53cs=” 
Capital Reserve Acc 3 B* 53 WSJ 04 71 1 72 40907 
Comdiifi Energy .. b *>7 09 47 09 lOJfll&lteW* 
lftft2Extxrorrti„.. 6 56 5* MM 61 31 J 4* aMOT 

Enropeu Capital. b 81 34 Bl J* fl TOO 0 8b JW 

General .... b 175 6 179 b 187 4B 391*00)0 

Japan . 6 100 b 1103 1173 

Hbirnim 6 03*7 8347 8928 

UK Growth Acc b 201 b 2016 215 7 

UK Growth 0>s( 6 1344 134 4b 143 8 

US Emerging Cm ....6 50 bO 52-23 593b 
ImntCCmU. blB4« 204 4343096 

Ethical 6U8 72 *9 09 93 07 

Abtnot Management Ltd (10001H 
10 Qaceus Terrace. Aberdeen AB9 1QJ O 
Amer Inc ft Growth 5 2947 2B47U3039 
Earaorau 51. 54 65 54 77 USD 

Eonr*! IflCBiv . 55 58.06 58.66 62 62 

Eaimpt . 1 MSB 745 8*830.5 

Extra Income 3 43 0* 43.04 45 45 

F East Emery Gerro-. ft 41 BO 41 45 44 43 

FiroftoTfe 5 120 8 120 8*124 0 

OoAcranr 5 IBS 2 188 2 200 4 

cm & Flxedlnl -Six 21 B5 21 85 2333 
Iran* & from - S'. 72.42 72 42*77 J1 
Ml Income . .Si, bl Ob bl Ob* 65 14 
Japan 55 183 9 183.4 146 3 

Pacific . . . . 56 332 7 333 4* 357 J 

Sacarc Insane . - 5 1488 148.8*2123 
Sentinel Spec Sits 9 2710 271 0*284 3 
Smaller Ccrooiiva Zi, 60.14 60 14 64 20 
5orclal&m*UM..SV 70 76 70 76*735411 70 

UK Growl li 5 3b 68 36 68* 34 156.79, 

UK lac 100 5L 25 44 »4Qo)27 21g»te» 

WorM Growth 5 49 27 44 27* 52 60K) 611*0020 

Acorn Unit Trust Managers Ltd (11001 
1 Wilt* Han. Yd. UPWn Bridge SE11 NX 01-4075966 


1 mite Han Vd. Lama BrianSEllHX 01-407 5966 

Ethical Tu 5194 84 990* 104 8U.00 - 

Aegis Unit Tst Mngmt Ltd (1400JF 
44 mitrladls Rd, Bristol, BS8 1QX 0272237993 
InU Growth ... .6 47 43 47 aj JO-38 150, - 
CAMcsMIBecnwry- 5 MBS 50 2 7 52.42 150 [*337 
O Won Prom Peri .6 M.y> 50 26 53 47 150 1*675 
CloMSMaP3al*b-.b 48 7b 5209 53 24 3 00 - 
IPS team & Gall -.6 50.32 5103 94 24 7 00 - 
5l NIcMn Si Gil me- 5 47 7b 48.44 5l0S*/0kuro 
Sl«M0l4>SlGl»ta...S 48 97 44 70 S3 16 * S8WOT 
flUtouraFnatsllK—S 47.00 47.M 5005 250*6153 
BUctairoeFr*toliS..5 5L 17 52 U 5544QZ0MU5* 
AEtna Unit Trusts Ltd (1600)1 
AEtna Home 2-12 Pnumilfe Road. London, N1 4X6 

Broker Ring 0800 01D969 PiblleRi 

Eurooran Growl! F. 5 12*5 124.5 1 _ 


EieroptF 
Ucain Units. F 
Far Eastern F . . 
Ucsn Unit* F 

FWi & Property F 5 

lAccum UsiulF 
High Yield F. 

Item Unit* F 
Bertan Grawtn F 
bconv ft Growth F..5 
(Accra Unlul F 
Inti Earnings F. 
(Accuni Unite) F 
latl Growth F.... 
lAccum Units) f 


490.3 450 3* 4722 
1150 1150 1205 

J* 00 256 00 274 00 
277 9 277 4 247 5 
86 33 8461 9444 
141 2 146.6 155 2 
40 44 42 40* 48 40 
224 7 229 4 243 0 
55 84 5589 59 71 
348 4 393 J 374 1 
1201 1217 1284 4 41 

2154 2X5 4*22fl 7 25 
329 7 324.7 344 2 2 5 
100.8 102.7 109 4 1.20 
1053 1083 115. 2 W 20 


(Aczum Unilsl F 
P ie/t ren ce F 
CAccnm Urate) F 
Smaller CroF. . 
(Actum Units) F 


1553 155.3 166 7 
122 5 125.6*133 0 
346 4 406.6 430 7. 
332/. 346 6 367.1 [131 
5 460 4 479.8 508.201 


Smaller Cm DW F .5 1046 107.9 114.2(4.15, 


(Accsin Units! F 
Social Sits F. 
{Accuni Units. F 
UKGrawtliF . . 
tAcam Units. F 


133.1 137 2 14£-/|* 15(40957 
136 6 141 2 149.5 140 48038 
147 3 1523 161/ 1 40 4003) 
445.8 445 8 472.2p.B3 
51850.4 850 4 900.80.63 
Allchurches In* Mgmt Sens Ltd (1200)11 
19/21 BUI Mr Siren. London EC3M 2RY 01-5287364 

Amity Incan* 5159.74 60.73 64 4313.16140)62 

Amity Accnm 5 63.62 62.64 66.46|3.16|*OOM 

Maw B*Mn la. 5'e 5209 53 04 56.47 to. 78l*faHB 
MawcDwlaerAcc JSb>52 05 53 04 56.47 M.78MI9*) 
Allied Dunbar Unit Tsts PLC (16001F 
Allied Duubar Centre. Swindon. SN1 ILL 
0743 514514 Dealing 0793 610366 

■elaodTMi . , 

Crawtl A team* _ 9 170 9 170 9M 182 Op IS|«W* 

Capital 5 288.7 288 7*307 4&31M01J 

Ba lanced 5 4753 473.3 506 1 606 *0066 

Atcamniaw^. _ S 734 6 734 6 7823 15 ial*0067 

Smrwia'Iname .... 5 1 32-55 3235 34 66|3 95[«0W 
High Income 5 331 0 1310 352.5(4 5100069 


HMiririd 51196.4 197 4* 210 2(4 SQM 

GiM ScnnUes... .5129 75 2973*31276 15 1> 

*!*.5|7S23 73 23 80.121 Lap 
European Growth-. 512085 2025 2220 L17M 
inotutloBl -..5(102 8 102/1 109 4 B EOF 


Japan -. 3 1638 lb38 174.0b 01M076 

Pacific 5 2633 2633 Z8O.4p>3M077 

Secs of America.... 5(2210 22LO 235 2 DSkooTB 
Wwide Asm Val —313273 3282 34.95 0.721*0079 

Sorcljlht Trails 

An* Value 5 377.9 3793 404 t 204 «M0O 

CsnAG.lt 5 38 87 3924 4L79 6.03 MCBl 

Smaller Coe --—.3 1837 183.7 195 6 2 22 40082 

2nd Smallor Cos 5 195 0 195 0 207 6 1 45 0008) 

Nrcororv 5 112 1 1121*119 3 263 40084 

Met Min ft Cdty 5 121.7 121.7* 129/. 131 40085 . 

K teas Earnings 5 2452 245 2 261 1 269 MOW 

ctmolow 5 1025 1025* 109 1 1 23 M087 

UKSmuJ Stt5 ._ 5 293.6 293/) 3U.6B.58M0W 

Anthony Wider Unit Tst Mmnt Ltd aOOOIF 


Arkwright Management (1400)F 
1 KtaoSL Mandeswr MbO 3AB 06^0320242 

Groeetn Bflay9 5I1U-6 lll/wl lia.7b.33WC 

MameMar9 5)5264 55.47 5688(571(40093 

Internal .onal - - -I - - 

Asset Unit Trvst Hngrs Ud (D900)F 
4 Batlle Bridge lane, l/mdoa SO 2QE 01-3781850 
Growth May fi* ._.501U9 1U.19 Uai4|1.72|400?« 
income May 12 — .501898 11&S8 126.41 bJ6WM 
B & C E Unit Trust Mngmt Ltd a0O0)H 
Manor Royal. Crawley RH102QP Q293269U 

lACE-OFnSm- -3* 154.79 5635 58641 30 - 

Baillle afford & Co Ud a400)H 

3CknftelasSL. EduttefoO 03 -2266066 

J49M Emt Mar ID 565 6 565 6 585 8 - e01» 

UKEaeropt May2.. 5 37* 2 386 7 411 3 1.00 ttW 
MngdEipt May 2 . 5 111.2 112.Z 1194 2/rf com 

BG Japan 5 2422 242.2 257 7 IDO Mill 

BG America* . 5 134.7 134.7 143 3 0 38 *0112 

BGTrchBOlOBrV-.- 5 215.7 215.7 229 5 0 00 40113 


BG Energy*. ... 
BG Income Gwtl 

8G Earner ... 

BGCmwAGew 
BG BrlUtn Gwth 
BG Pad lie 


252.4 252.4 268 5 1 26 40U4 
2683 268 3 286 7 5 3 7 40115 
1195 1195 1271 1J9 4 0U6 
6527 b5 27* 09 81 7.b2 40U7 
5 39 66 39 66 *2 19 1 37 *0118 
Si 51 6b 5182 55136.89 - 


Bank of Ireland Fund Mgrs Ltd U200)F 
36 Hum St, London. EC4R1BN 01-236.4210 

BmAOtem 5 155.7 155.7 164 711.79 «M7 

Income Plus 5 75 31 75 31 79 69p34Mtf» 

In* Trans . 5 94 13 94 13 99 60 p 98 MWt 

Capital Gwth 5 7836 7836 82.92 D 81 40700 

W'wldeOppt. . — 5 85 II 88 13 93 26 U 85K0301 

Barclays Unicom Ltd UOOO)H 
Unicorn Hie. 252 Romford Ad. E7 
Uricora America F.. Sl< 87 39 8732* 9335 

Do Aiot Ace 3U 186* 188 1 200 6 

OoSoSttec 5 <4 1290 129 B 1385 

Do Capital -S'* 8941 B9 41 95.37 

Do Euro Gwth Ah . 78*7 79 80 84 05 

Da Euro Gwth Inc ->5U 76 64 7b 97 82.10 

Do Exempt 5 6603 67 18* 7166 

Da Extra Income _3 1. 102.9 1042*111 1 
Da Financial .. ..5te 69 bJ 69 63 74 27 

Do 500 -..Ste 385 9 394.7 4U.0 

Do General 5>« 188 1 190 0* 202 7 

□n Gill & Fid lot. 3^ 52 60 52.89 54 53 
Do Growth Ate... }l« 2173 2173 2318 
Do Income . .„ .5>* *55 7 461 2 491 9 
Do InU Income. ..54. 5230 52.5* 56 10 
Do Jpn 4 Gen Ace S'. 2563 258 4 275 6 
Do Jon & Cm tec ..51. 253 4 255 3 272 5 
Do JOB Spec SrtJ..S'a 6131 6Z10 66 24 0 00 
DoLhutUI . ,.5te 121 5 123.0 1312 0 92 

Do Rtcmer* 5U 310 4 314 6 335 6 233 

Do Swtilr Cos Ah .. . 54. 4614 47 58 50 75 1 48 MLB 

DoSmlir C mIoc..54i 4546 4687 49 99 1 48 TOJ1 
DoSoecUl Sits 54. 193 7 193 7 206 b 205 «l« 

Do Trustee S'. 146 1 14b 1 155 8 328 MW1 

DoOm.TridiAa -5<> 60 52 60 98 55 05 038 *01*7 

Do Uni« Tech Inc -54. 59 b5 ball 64 12 038 « 1*3 

Do Worldwide 54. 14ft2 1*9 4 154 4 a 45 *01*4 
B'tii ln»Fd Acc „3 452.4 *52 4 4713 ) 43 *0MS 

BmlnyFotae .3 270 9 270 9* 282. 2 «3 1*0 Mb 

Baring Fund Managers Ltd (1200)H 
POBdJi 136. Bedesum Krm BR34XD 0 -6589002 
Airwrican Growth. .5 51 40 51.60 5* 74 1 4 - 
AmricroSmUrCn.. 5 48.99 4921*52 21 1 1 *0119 

AastralU 5 61 2b 61 2M 65 75 0 0*0108 

Cobtoi riles . 5 5036 5128 5» *o 6 3®l« 

Eastern 5 1Mb 105 4 112* 11 *0150 

EfliMiy Imrae •— 5 73 *2 7* 50* 79 08 b 3 <0151 

Eorome* Growth . 5 137 0 U7.7* 14b 1 1 6 Alibi 

EmpenaSmlDCm— 5 148 4 1*9 2 158 2 0 4 *0152 

Extnm 1 6435 65 13 66 45 28*0153 

Global Growth .. 5 b8 05 68 05 72 77 0 0 *0151 

Growth Ateconie. .5 85 9b 87 04 923 5 23*0155 

Growth & Inc Acc 5 136 9 138b 1470 2 5 *0156 

Japan Growth — 5 17D0 170 0 1BL1 OO *0157 

Japan Sunrise 5 162.0 1621 172 9 0 0 

UKGrowth 5 64 38 6* 8b 6881 

UK Smaller Cm 5 95 45 9B 97* 105 0. - 

Select Maaagm* .5 5215 53 06*56291 12 
For Barrington Trusts set KIHnwori Barnngun Lid 

Bell Court Fund Mngt PLC (15Q0)F 
11 Btoafield St. London EQU 2LB 01-374 

FarEartem 5(239 5 2*2 5 255 5 [1 17, 

America 51193 0 1953 20b5 194 MU6 

UK&Eareenn. 51335.5 349 Ori 367 5 13 Bl 1*0167 

Blshopsgate Progressive Mgmt Co (12001F 
15St Jones’ Place. LudsnSWlAlNW 0M91B111 

PrognssiH Inc 5 US 71 19 02 2a07 230 *0UB 

PiwbsW Acc .... 5 3.62 27 06 28.56 230 BUM 

International Inc . -5LX9 51 19 81 20 91 2*1 *0170 

Internal usul Acc . .5 34 58 24 96 2634 141 Bin 

Can & Foreign Inc 5 724 8 224 BM2J7 3 226 *0173 
Cm & FnrelgnAc*. S 255.2 255 2 269 3 2 2b *017* 

Special sits be 3 193 3 1933 2040 277 *0175 

special SU1 Acc 5 197.6 197 6 208JB.77 «B» 

Brerein Dolphin Unit Tst Mgrs Ltd 10905JF 1 

5 G> laser Si. LantSerEClA 9DE OJ-.-^0*4M 

Bmwln Capital. ..5»j| 202 3 206 8 23B 0(1.7* 
BrowinOMdn* Jij 9862 1032 109 7 B74 
BnwUi bit Gtl me . 5*1 1 2273 237.0 232.lB.71 

Brawn Shipley & Co Ltd U20D)F 

9-17 PriTyrtOraa Bd HftwSnh Hth 04*4 4] 
MngdP-follO rot — 619229 9229 9B9BSML™, 

-Flollo Acc. ..6(158 0 1380 169 - «1B7 

nerai .„b|U14 131 4* 140 6D lOMIfl 

CwcnumExlac- 6 9733 9733 104 44 6.30 [*0109 
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CCL Unit Trusts Ltd (14001F 

74 Shepherds Bush Green W12850 0V7W707CI 

UK General™ SI] 154.39 55 23 39 07B. 70 TO17 

Global Til 5*i 1*2.64 *2.83 *3 93B»k«18 

ReconryTjt . . Siyl5*21 5646 6O06ll 92WS19 

OBC Unit Tst Managers pic (1200JH 
cotton Clr Cottons Lane. Lfla. SO 20L 01 23*6000 

Growth Fd Acc . . 5(1064 107.7* 113 6DJOMOSO 
CS Fond Managers Limited QDOOJH 
US high Hstbaro, Ualan WCIV 6PY 01 -M2. 11*8 

CSAiiwriw . _ 5)95*1 5561*!9915]056WEJ 
CSNtmuilonil ....5 54» S4.29B 57.75 E.87 M2 
CSJmua . 5(122 7 122 7 130 5 B34teS 

CSPontoUo Imp ..5170^0 TO BO 753llLb9WS24 
Canada Ufa Unit Tst Mgn Ud (12007 
2* H V St. Potters Bar. Hmx 0707 51 1Z 

Cm Gro On 5 1388 1438 151 4 P 06 6KZ3 

Da Gen Accent 9 231.4 509 9 2S2 JC.Ofc *0a 

Do wool DHL 5 93.97 97 75H 102 9b 47 *0227 

Do lot Acorn 5 215 3 223 9 235 7)5 47*^8 

Gilt & Fid let . .5 3b 55 3662 MSS® 33IMHB 

Cannon Fund Managers Ltd (0700IH 
1 OWnpIc Way. Wembley. HA9 OHB 
01-9028876 Dealhq 08HZ826Z1 

Growth S\ 38.03 38 45 4tl ao L«9 WOO 

Income ii 47 45 48 10 51 44 4 02 40231 

Far East 4 99 3633 3b 01*3937 0 05 

HvtbArotrkoi* ..35 32.19 J2-69W34 78 2.06 «62M 

Global a 55 5! 43 52 35 53 fa* I 7b * 023* 

Earapean 56 49.67 49 87 53-54 1 00 *^ 

Japan* ... 55 101 7 103 3 106* >01 *6236 
bnl Cbfrency Bd 59 41.98 41 9fta 44 31 b 73 *0237 
Strategic 0 h» 5^ 53 Bl 34 99* 58 Bill 2b 1*6257 
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Bern Ltd 06007 Govett ( John) Unit Mgmt Ltd 00007 __ 

Central CV Knoll Hbe. Grptoglm. BBbOJA 0689 70538 Sucbletan House. 4 Battle Brine Lme Londewm, 

EHoiTmt JUatM 153 9 16**1 -«JU 01-3787979 . _ DeallngjO 

American Gwth . Bt, 70 83 70 83 7? 15 


S Bk Unit Tst Mgs Ud OMOOF 
1 63. Cbsiban. Kent M£4 478 - 


Capability Trast Mngre Ltd (12007 
Admin S foklgd Road. Katun, BrtmwwaEssn 
Enaunei 0277 227300 DeaUngOZ77 3blOIO 

American 1 Gwi_. .3 70 J2 71 08 75 bill 61 

.Accnm Unite t . .5 73 42 74 21 78.95 1 bl, .. . 

Ewmeaalnc 5 5124 51 54 54 Sap 71 <1572 

(Atom Umlsl 3 31 88 52-24 93.570 71HU73 

Far East & Gen.. .. 3 64 52 6* B6 69 00 

(Accnm Unite! 5 6*32 64 86 69 00 

GMfiiAri . 5 257 9 263 4 280 

(Accna Unite) ..... 5 7672 272.9 290 3 

Growth 3 2616 2U» 2783 

(Accnm IMU1 .5 *01 4 401 4 *27.0 

High Vleid 5 319* 321 B 3*2-3 

(Acorn Units! .... 3 356 0 358 7 381 9 

Master Partfbllb. !■> 7788 7712* 7992 
CAccnm Unite. .....lb BUS 8143* 

SosUlSta 5 65 04 6 5 04 69.19 

(Accum Unite) 5 68J9 68J9 72. 7b & 01 1* 156* 

Trustee 5 191 7 191 7 203 9b 41 

(Actum Units} 5 323 5 323 J 3*4 ID 41 

James Cage! Unit Tst Mugt Ltd QS35)F 
P.D. B«» 552. 7 DnotsUre So, London EC2M 4HU 
01-6260566 Dealing. 01-9296363 

Anricnn Index .. 3(« 119* 121.0 120.0jl.ab|*bbffi 

Capital SI* *52.9 456 In* 486J7B.7B 1 "”* 

European Sp SHi. 5te 60 38 6052 64.56C.1S 
Far East 54 Sits . 5 V 62-bO 62 bO bfc80« 94 
Gold 8 Ganerol ...St, 63 48 63.79 6S07ll71 

Iname Ste 389 3 391 9* 418.2 

Inti Spec Site.. _ Stx 58 21 58 48 62.41 
Nth American ..51. 272 B 274 1*292.5 
European tadn ... St. 97 17 40 10 103 B 
Japan Index . , .31, 93.96 94 79 100 J 
Capital House Unit Tst M 
Capital House FesUral Squre. EOhawgh 
031-2284477 Dnnng 

EnrovexnCwthtz).. 5t> 24.78 24 88 26.46 
Income & Gwth . 5'. 20 40 20.57 21 SB 
Intnl GrttoUi . .. 5t, 23 IQ Z i27*24 75 

JaoaaGwthCe). ..Ste 23.97 2612 27.78. 

Nth Anwe Gath til JV 2367 26.13 27.79b.65 

Smaller Cot 5L 28 28 28 85 30 69^.92,^-. 

UKGrowth Th .. .5L 2150 2L 75 23 1311 7bl«ES0 

Cazenove Unit Trust Mngmt Ltd (Z200IF 
lb Tokenhnee Van). London EC2R 7AJ1 01-6060708 
CufMroFonfaUb.SlSbJS 36 43 60 3612.62 - 
EnroaBanParvlolio. 51 50.96 51 23 54801130 - 

Ctnrlnco/Ctartslrarett (1000 (F 
33 Kin Wilham 5tnH. EC4R 9A5 01-2802800 

Clncnbc May IO ...2)166.1 166 J 17D3[4b7 
CIkpAcc MarlO 2(6645 6645 681 2 K 69 

CsnanlncMar 10 25148 7 1487 154 2)361. 

Ctharioa Mario. 211621 1621 lua 013.61 1*0257 
Chase Manhattan Fund Mgrs Ltd (2600) 
Leconfleld Hse. Cinea3L Loadan wi 01-7267708 

S&CSpecSlU 5 70.39 70.39 74.48] -|*HbO 

Mgd RnlreawH .5 2356 2336*24 93 - 403U 

Da Accnm. 5124.98 24.98* 26.431 -l<0&2 

CIGNA Unit Tst Managers Ltd aM0)H 
5 Tramp St. London ECZV BAR 
Ewawan Growth b 5W161 SO 6LSO 66 43 
lTCEineSaecOeit 51*641 46 41 50 17 
IMtrnattannl lac . .56 50.42 50*2 53 « 

KUAnwntao GUI ...56 50.23 50 25 S3Xt 
Pacific Growro. .. 5 V b8 20 6020 7339 
UK Growth ACC. _st, 77 6* 77.66 03 90 
UK Growth Dbt 5b 1 73 05 73 05 78 92 h _x-. rMM 
56161 10 bl 10 bb 04 Cqi 140326 
Citicorp Unit Trust Managers Ltd (1000)F 
Aamm. 5 Rayirinh Rd. Hutton. Bren t wood Ena 
EnonWim: 0277 & 7300 Deal tan 0277 261010 

Bridge Am Geo Inc. 5)6848 68.48 72 08 L23MDUM 

OdAcoun 5 7L11 7L11 7*A5 1 23. - 

Intenutloral 6 51 77 5177 55 07 1 J22ho3b3 

UK Cao.tal ... .6 52.89 5289 56 26 254 40264 

UK Dividend 6 S5J2 35-32 58 05 4 77 40265 

SV Model P folio... 2GI127J 13010 133 *Q.93kRbb 
Begh HaoM. 43-45 Kin* William Street 

London EC2R 9AP 01-234 5600, , 

Bridge Lx tenprooedl ~ - - -I -<40185 

City Financial Seres & Ian Ltd U100)F 
1 While Hart yanL London Brunt. SCI 01-407.3966 
Beckman l« Can 4 ..2C1659 21059 222 41|bamE71 
simwt Anon .512008 2065*217 SI -MOU 
CHy af London Unit Tst Mgrs Ud Q1001F 
Saddlers He Gutter Lil London EC2V6BR 03)92412144 
Hi** Vie GU May 10 -.1118.12 18 12 18.760 JblaObBO 
Clerical Medical Unit Tst Mgn Ltd (1200IH 
Narrmr Plata. BrisuH BS20JH “""™ 

AaorteanGwU .. .6(22 9b 2322 24 70 
Allas Mngd Gwtfa.„6l2S23 23 33 Zb. 95 

S in Growth.... 5 3164 31_64 33 66 
1« High lac ..4>]l61 B7 63 30 6628 


General Ennnjr .... 5 L 52.37 33 38 56 J4 2.74)40277 

S IK& FxdlmCtQ_.5 33b5 93 65 35 43 8.09 
111 AFrdlml^... 5 24 25 2425*2551 901 

hunutloal loc 6 2385 2305* 2537 5.4b 

Japan Growth 6 5309 54 02 57 47 70S 

PrtdmenGwth _.../> 30 BS 3157 33380.22 

ftetwetnerithw.. 6 2334 2399 25 N! 

Da. 4com ^..^...6 23.74- 24.19 ZS. 7317.11. 

SoectxISIU . .,6 38.92 4043 43 010114140285 

Colonial Mutual Unit Tit Mgn Ltd U200IF 
1 WWte Han Yard. London SEL 1MX 01-407 5466 

CM CaMtai .bl - - sojooh.oo- - 

CM Income 6i - - 50. 00 lb -00 - 

Commercial Unlmi Tst Mgn (1600)H 
' Hekt'i lUHMiaft EC3P300D«llag0l-68«98U 
UK 6 General _3 6232 6232 6631 

ACfllhl 5 6600 66.00 7021 

CU Income ....5 6321 6321 6724 

teAsaun -.3 68 26 6826 72.62 

CUWirideSpSta.. 5 51.13 51 U 5468 

Do Accnm 5 5200 3200 33 61 

'•■Gamma 5 40 U 40 11 «2b7 

„ Accnm 5 40 78 *0.78 4JJB 1-87 «C91 

CU Far Ea« Gilt ..Ste 80 50 80.70* 85 83 0 00 *0292 
CU American GUi._. 3 1, M36 6036*6421 127 *0291 
CO CnrotKuCm.... 5U 60 82 6082 6*70 )66 *071* 
CU Wwloe Bd . 47 23 47 23 49.98 3 58 40293 

B Accnm 3L 49.52 49 52 52*0 558 - 

GWGFMM _5'« 46 1b 46 16 *8 68 h.90 *D» 
DdOccnm . . . . Six 49 05 49.05 51.73 h 90 OWES 
CUPriMte In Port. 5i< 50 16 50 /6* 53 36 5 02*6210 
Do Acorn . 51, 3190 5198*5530 502 4bb0h 

CU Prof ley Port 5b 30 27 5527* 5800 2 35 46221 

Do accnm . six 5558 5558*59.13 2-35 4MM 

CU Prog Import. 5 >x 33 05 53 05* 56 44 3 30 462S 
Do Accnm. . . 5>x 54 23 54.23* 57.69 3_Ml*M« 
CU Mthh Hie n*> b - 47 00 50 00111100 
Ferae*) tauter Moanwrot Ca Ud F 
CU Outlier Geaenl V. . b S7bb 57b 6*610.1 b 6a Mlin 


Equitable Units Altai In Ltd (UDO)F 
Walton S l. AylesPory. SuOfL HW17QH. Oi 

Emai 6 *535 46 53 49 50 

Far taarrn 6 UJ 39 J5597 165.93 

Gill & Fid I* . b 51 30 51 42 5*71 

High Income b 1078b U0i7aU7 21 

loti Growth . 6 6757 69 08 7J49 

North American ...66916 7085 75 38 

PWtan . .6 10433 106 17*U2 95 

SHElalSib 6 111 Jb 114-31 121.63 

TTlof hryTas ..600836 11101 118/0 

Equity A Uw Unit Tst Mngrs a200)H 

Ea*tyAUwHM.C« 

UKGrawibAB .. 5ix 
UK Growth Inc . . .5i, 

Hlghar Inc Acc ..Six 
Higher Inc lac .... 3v 
ftlUlFlDW ACC ...5 
GIIB/Fndtettec 
NUiAma 
Far East 

Europe Jig 178 8 180 4 1920 

GcooreJ . 5 296 0 296 8 315 8 

Bril Eoeell Six 46 13 46 13*49 08 

Brrt FwhMh Act ... Si, S6 44 55 *4 50 98 
Brit FndntUibic.-S'x 52*1 52.41 36 7b 
Global Don fa 49 00 49 85 S3 .5* 

Exeter Fund Haagm Ltd aq00)F 
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Amman Iron „ 5\ 60 19 6019 74 00 
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Cl British Co'i.._ 5b 4L5J 4133 44 41 
1W 5null W’k 5b 46.91 48/5* 915011. 
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Grofond Brit Inc _5l|f 5138 52*2 5533(456 
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■■■■■■pin 138.01 14601 
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70 03 70 03 7* SO 
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_ BBEUorrn omm p a . 
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Anancan Si. 108 9 109 6 1U>8 
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Managed — Si, 115 0 1/6.6 12e.2 
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(Accra umm ...-!■ 
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4268 

■ici xW imwii rsme 


iBsaearrii %£ 
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Fndcn Growth „ 5 lx 43.48 43.48 
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-BCSJB abO.D 909.9 
riH7.U 1014.4 1085 4 
3»3U 2138 * 228B.1 
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3435 
147* 

901 

2B55 

190.7 
430.9 


1103 

2233 

2155 

2187 




UU 
Fate)— 
Fd u 

did. 

ireOTFtaNteSwn_ 
Erempt Mixed Fd Id. 


Amrr Hk Band UcdU 
4000 AsarSndrCaBiKAxl— 
42S81 Aaarelasiao Bd (toil. . 
MHtaOHdiddh* BandCkd_ 
In ii mi ii iimi im 


639.7 


European Fd _.. 

42954 North American Fd 

“•2” Pacific Fd 

4Z9» Prooertr Fd 

4 ^9 57 Fixed tat Fd 

4»8 but B<md Fd 

4§9|2 BlteSocDepFO.... . 

PrinJsnrcstor* & UaH-l 
r llH | Inna Fund... 
42905 Mex-Lhrirrd Sec Fund. . 
Ocdinxry Snare Fusa. 
tattmatloaai Fund — 

Property Fund... 

Midland Ufc Limited SS^fot! 1 :.'.;:: — 

te-cauxinftttiyis^ 


Bid Prices Only. Offer prkes 
ndaxe appHcable approx 3% Mgber. 


113.4 
137 3 
142.8) 
117 II 

113.7 1 
140 4 
1472 


429bl LifrFuds 
4|962 Managed GanUonary._Jl07.7 
Managed GrounA. .. |LJ6.4 
42964 Managed Oppanixthr.. 1 1356 

•^•SgFtahflJJiua 

4671? Managed Cautionary .. J 108 0 
46721 Managed Gromit. ...1 1333 
46720 Managed OpaarunKy.l 139.8 
^722 inUtiigrtHagiHas — 1 1435 B 1571.4 
C968 

42969 National Mutual Life 

42970 Tl* Prion. Pnoij Pt, Hhrttltv 9G52DW 

42971 UaugegFund 216 7 228.2 

42972 Managed Prasoed Fxad_ 175.7 

tea Managed- 260 4 

42974 Pins UK Eonlty ...... 3057 

g7» Pens Overseas Eauhy... 3528 

46?a. P»«s Property 184.0 

26741 Pent Fuad Interest 1790 

J6723 Pens Index Lulled. 1408 

S™ 5S" Deposit. ... — 1713 

4h7g UKUjnlly* ‘._1 1 133.1 

Si Msiser:’.-: 8 U 

£22 Pwo.,.. -| 152 6 

1183 
1308 
1*35 


4672B 

ITS i„z:= 


1850 
274 2 
3218 
371.4 
193 7 
1885 
1483 
1802 

140 2 

BIS 

160.7 

BSi 

137 7 
130* 


i i 

u 


0462422*22 

43122 

43123 


46734 
46733 

467^ National Pnmdoit Institution 
4*^ 48GlWClurcAS^ LandwEC3P3HH 

■*6739 Managed —J324.9 3420 

UKEttHr (4213 

OxtrsexsEq 303 0 

Anrelcas. , 243.9 

Far East (3678 

PlWtty 1 207.7 

Fixed [m. 12222 

iWSextd Gill 134* 

Deposit 1 149-1 

Piastre Fan* lAcxren Units) 

Managed 428 4 

UKEwte 5088 

Oreesexs Eq . J49b* 

Americas 1 321.1 

Far East — 633.0 

Property (249.9 

Fixed Im. .1259-1 

tadntdGlh. (146 0 

Deposit. 11928 

DPI Pmshms Mxnagcroent Ltd 

Managed Fu»d 11022.1 1040.41 

Prica May ZNaa dealing Jane I 



-143190 


Norwich Union Asset Ma nage ment Ltd 


PO Ba 124. Noma NR1 LIS 
NOAM Foods 

Managed Fred 

Suo Harttl Usgi FuoL . 

Eduity Fund 

tolcrnatlonal Fond. 

3£"f Eirooean Fend 

g^6 North American Find. 

“g" 7 Pacific Fund. 

JSS Property Fund 

Iran F,u0 muren Fund _. 

42960 lm6t , Sk FmL 
42W > Deposit Fond 


Mixed Fund 

UK Ordinary Sure Fd. 

lmmiational FnosL 

Prnpeny Food 

Fired Interest Fund.... 
IndtxUiPM Sec Fund.... 

Depoui Fund. 

HIIAH IMF) 

Manx ted Food. 

Ed rtty Find 

Property Fnnd 

Fixed Interest Fired 

Deposit Fund 

International FOT 

Index Unfed Sec Fud — 


0603683986 


61.4 

64.7 

_ 

59.7 

628 

OT 

64.4 

67.8 

tel 

SbO 

59.0 

— 

564 

594 

OT 

53.4 

56.2 

— 

67 6 

71.1 

OT 

75 9 

79.9 

_ 

532 

560 

OT 

55.6 

586 

OT 

56.9 

59.9 

- 

67.0 

70* 


76.6 

806 

— 

58 9 

62.0 

pw 

76 0 

800 

OT 

509 

621 

— 

37 6 

606 

OT 

625 

650 

“ 

867 9 

913 6 

_ 

1777 0 1870.6 

OT 

478 J 

5035 

OT 

397 0 

417 9 

•a 

233.1 

245.4 

— 

1475 

1551 

OT 

564 

594 

— 


43195 

43196 

43197 

43198 

43199 

SR 

43202 

43203 

43204 

43205 

43206 
"17 


43209 

43210 

43211 

43212 

43213 

43214 

43215 


46745 Norwich Union Life Insurance Soc. 

" P0 Bos 149. Norwich NH1 3NG 0603622200 

Ualtted Ptaslm 

*6742 With Profits Fd— 1 

46743 Managed Fd 

4*746 UK Eaultr Fd. 


42952 hdanaUanal FtflTZ 
4?96| European Fd... 


.Wl= 

42816 UKEsuityFd. 

42817 imernattanai Fd 

ss SEEwEi 


MJ 

53* 

51* 

604 

57.4 

51.7 

498 


STZ 

558 

53.7 

63.6 

605 

S45 


115.16 12122 

_ 


— 


— 

139 90 147.26 

— 


OT 


— 

13113 13909 

OT 


— 

104.00 109 90 

— 


— 

109 07 Lid 82 

— 



293 9 309.4 

_ 


— 

5511 5812 

— 


— 


OT 

195 4 205 7 

_ 

3705 390.0 

— 

9006 

“I 


42B21 Municipal Ufc As surance Ud 

42B22 lSecstans HkSq. HakfeanneME14 1XX 
42023 Initial EssKy [154* 

42824 imual Managed J 144.5 

42825 tatilal hi tx natl o nal— T| 137.5 

42826 Inilftl Property 104.0 

42827 Initial MxntfmM. 

42828 laulalEunwan.-__ 

42829 bUtlllFiw!SUf.^,„ 

42830 talllal American 

42831 hi Hlal Worts taxoft— 

Accra. Eqalqr 


Homeowners Fnendljr Sfckty 


44467 "%78; 

46483 nsnieiiiwiteni — ll09J UU; 


pot y k i — , 
PenOoerttasl 


WgMASBiq IW28W. , 0737242424 Pcnteta^tew^, 



‘ fxrta xrera Opp J 

4^ra GxittPry Str Ktefd 

- , GwmProSw2. 

41830 FuaOlmoHt.... 

418H .tett; ... 

41812 Pnmton F« " 

*193 ff Cash-. .. 

41834 Eiamiean. 

17 Mired — . 

41H38 nth American. 

dlim Pmpxrtr. 

41840 Store taeprae, — 

41841 UlC- - 

41*44 with nm it. ... 

4)098 Managed Pus Ja* 17- 



Fen ^tSSiertan.... | 

42147 Pin Gill Plus. 

42148 E-FMHltatDep. 

42149 Pen Stag Soc. — ...j 

42150 PWPfOpmU 

42U1 Pea Index-Linked Gift. 

PBiMaroted-.- 

42133 Polls Managed.. 
PeaGArtmant.... 


Pro Fram ingwfl.^,. - 

42156 P»o Ptroetxai ] 

Pen Flririliy .... " 

46691 naGabmu Mahon.. 

46692 Pro Midland.. ..... 

46694 PrtlN.M BOUSOHU- 

46693 Ptn High St Eonlty.... 

46695 OT Fnexiro A Cwta t l il 

46696 Pro Inter Global Coor.. 

46697 PMPtMkMxidteT- 

<6690 Pro Berry.., 

!SS S§SS-"»'- J 


270.4 

237.3 

in# 


Far oUte prices cleaseliliatain 1 0279626362 


EflilU Ddod (AcU 

«S» unity Band Soots. 

Enroaean Daml Otari... 
Extra Vld Bd (Acc)...-. 
0423 SSi7334 Far Emtcrp Bond IAec)ZL| 

1 TSm Gin Bond 06xi._r__J 

42587 Gold Bond Wat) ? 

S S I H tab VWd Bond tAcd. 

taSeptifedGlBdltal™ 
-(42568 IhumlBoodlAce}.-. 
-1 46^& tattril toe Bond Heel.. 

Jaoap Bond Uec) 

_ um ImaraBcc Co Utf fiSSredBOTuS^ 

® SaRE==BB ,, ® l «!Ra 

Smallo- Go’s Bold— . 

InfeHife Astwance Co LU pm£ Foot 

149-151 Hlgn W,CUdKfiHfll MM 6PJ W-fl9775bfc *22fi5JSS? 

g?s ud Is Sgfe-" 

42372 tmnmqzpxiAm 

42373 Irfsti Ufe Assurance Co Pic 

?I; KreS. 2 ““13.|- En si 


42367 


oraz Aooan. liiBirimL.. 


585.8 

207* 2435 

42574 

aHn M & 6 life and H & G PealoM SSS5. {Sr"”™ 

4^77 Vtaorta Road, OetanhriLCMI IFB , 0245266M6 Acute. Property ; 

*33 AmerBoodlAcc) .T«0.7 252.1* f== ' 

_ _ .... 

U.42 
143.0! 

20£B 
26L6 

963.7 
309* 

2102 

499.7 
182-4 
208-1 

311*1 6J7 

151.9 
5025 
157* 

319.7 
227 4 
984.9, 

380J 
504.4 
14L4 


- 42834 ADsm Fte: Sue.. _. 

- 42835 Acconi. American... 

- 42836 Xfrmttrtdlnnnutri. 

q® 

4Z839 Pot LOIL EflKtty ■ 

42040 Pens. Ink. Managed.-, 
42841 Pot. Inn too.™"... 
«M2 POTtakProflerty.-. 
42843 Pot Ink Mnnlfwd .. 

4284* POTlnit ElMOfih— 

42043 Pens. toll. Fhr Star.. 
*2846 Pot Wl A merican. 

42847 PmlaHWorldim 

Q840 Pms.lnu Emeig Uko. 
42849 Pens. ACC. Equity 


JSS Global Eauhy 

4Z3" Global Fixed ImeresL . 

AQtB Global Property 

423?9 Global Cast 

*2Jg? universal Security ... 
fig* Unlxenal Balanced..-, 
4ZJBZ UMtenal OpIPUT . — 
JUg Unreenal UKEouHy.... 
42384 untreiMl EuroEouity. 
4jg2r iHMctsiN.Amer. 

4Z30fc Uni feral Jaoanesa — ; 

UaifertdPadfk. 

*4470 Unix ml Spec 5H 

Unix toll Fxjftot 

thiMnal Property 

ttetfersal Cash. ... , 


.323 4 
200 

146.8 
1*0 
117 J 
1254 
913 

118.9 
1112 

148.9 
104.4 

129.9 
131* 
,96 0 

306* 


£35 

123.7 
132* 
961 
1252 
117* 

156.7 
109.9 

136.7 
138J 

1QU 

UL7 


DomsnlCasd 

-, DopositlAce) 

015381731 European ICap] 

a&r: 

•« GIHIACCJ 

„>*9 Gold (Cap) ....... 

’42650 Gold Uec) . . . . .. 

S^dca-Untaflffiap}.-... 
42652 litdxi-LBid GlltlAcc).. 
4^3 lotauttaoaKCap)..... 
1SS5 taurnattaaalUa).... 

«*£S loud Inc <C«u) — 

J^6 imiirc (A ccT. 

42gJ Japan ICapl 

42658 imiiiiM . . . 

Managed (Cart.—.™ 
198660 Managed Ukr) 


317.6 

481.8 

103.9 
1575 
167J 

253.9 
137.B 
209.0 
456.2 

692. L 

252.9 
3836 
565 
84* 

101.4 
1534 

116.5 
176 7 
1U-0 


333.6 

SSS5 

165.6 

171.0 

266.7 

144.7 
2144 

479.1 
726.0 
266b 

402.4 
61* 
43 7 

1065 
161 7 

122.4 

183.7 

116.7 


168.4 177.08 

108.4 190.4 

2865 3010 

33L3 3«* 

5025 3275 


*tqs Acc EDxvaeao 

Pent Ace Fire Star 

-(42855 Pw* An American 

42856 P»« Acc World tank. 

42857 FtnAmnEnagMtk. _ 


1*35 

1315 

1130 

1055 

1700 

1275 

132* 

1365 

1520 

124.0 
1135 

1270 

1085 

1805 

UU 

1450 

1360 

129.5 

1325 

1400 

1165 

106.0 
1255 
2255 
2115 
178* 
1585 
1520 
144* 
16&5 
1305 
116.0 
135.0 


1625 

1325 

145.0 

110.0 
1175 
1305 

139.0 
119* 
1115 

215.0 
206.5 
1795 
1345 
1395 
1445 
1605 

131.0 
1195 

1340 

10SJ 
1905 
1785 
1530 
144 0 
1370 

140.0 
156b. 

123.0 
1125 
13*3 
238* 
2230 
187.9 
167 0 
160 5 
1575 

178.0 

138.0 
1225 
1425 


46100 Pearl Assurance (Unit Funis) LU 

4W01 252 Hjn Holbora. Urejoa WC1V7EB , 01-105 8441 

46102 Prag. Dm. IGimi. 1 " 

46103 Prop. Aec. iCiosI 

46104 Eg illy (Grow 

Miroged iGrosl 

Prop Acc.iNn) 

ow2f * o5M assfcv™ 

42996 bnernafnalintU 
42907 Gih * Fib imerea . .. 

429S6 Merer Finid.,...,.,,..... 

42999 Prori town I Unit L 

43000 tel Man ISeries 1) 

43001 Rn Mu (Stain 3 

43002 Rn Mon (Series 3J. 

43003 tel Cash 

43D05 Ite Cam (Serbs 3) 

43006 

S PhflCfllx Assarance Co LU 
<3009 Pjweelx House. Ridel Iff Kill. Brlsui 
43010 Ufc taxism Foods , 

43Q11 Wealth AM (434 4 4S75| 

43012 EhTPh.Jc ... 1307 7 4120 1 

430X3 PBOlnuPlxafnadi 
43014 — 



0272 294941 

—[43248 

-143249 


UK Equity Acc ZOOJ 

43015 im taiuil mal <kc. 1661 

4301b Property Acc. 165 0 

43017 Fixed tattofet Acc.. . .. 163 4 
4301B Money Act. 153 B 

43019 Wdg Sue. tins Ace..... 13 LB 

43020 Special Mnoed Acz.0 . 175* 

43021 Fhonto/FmOIngtM . 

43022 mud. Growth Act llOZJ 

*30Z> Am.Stelr CoS SfcJlDll, 


Cap Gwlh Ser B 
®994 MnndllttMMbtTB.. 
43)65 HBA1TT Porttelta- . 


__ . NEL Britannia Ante Co Ud 

2|g*D MIHoflCourt, DortlDS.Sarrey 

SW Capital Growth (1268 133 5 

119* 1255 

1168 122 9 

>01 4 m 1 

1099 1099 

4ZB67 ManajM Bin See .. 97* 102 3 

JHJhg MIMBritMtetialem,.. 103* 1W.7 

Sarto® Urn AnwrK*... 96 9 102* 

OTO FMd.lyMteEura 1M.0 U95 

9^71 GanmoraMgdU.il. .. 98* 103.4 

S ™ Mii> 

fg gsg^d^:^ i 8 Si 

MteCrrrrocyF4-„.h097 109.7 

Oeoorit Fd ......1)096 1SJ96I 

42878 MUIBntUgdrUa..lU95 219*1 


43074 ClMUITU Act 

43025 Japan 4 Cen Acc....... 

43026 Amfrican Tam Ace... 

43027 RreoxereTn-Acc..... 

43028 Special Mto 0 Aca__ 

43029 Phoentx/GT 

43030 Mirmatlaul Acc...... 

43031 US S General Acc, 

43032 AmerSofeSrtsAcE.... 

43033 .Lawn A General Act... 

43034 FarEaaiGert At*. 

UK Capital Au. 

European Act.. ... 

0306087766 Special Mngd- Aac 


200 6 
24*8 
117 4 
216 0 
1785 

154* 
10L6 
8010 
2332 
1793 
214 S 
1916 
>565 


2106 

174* 

1736 

172.0 

161.8 

1597 

184.4 

107.6 
1090 
2JL1 
2555 
1235 
2275 
1870 

162* 
106.9 
84 JO 
245 4 
188? 

225.7 

203.7 
1647 


43250 

43251 

43252 
*3253 

43254 

43255 

43256 

41257 

43258 

4J2S9 

43260 

43261 

43262 

43263 


- 43264 

- 43265 

- 43266 

- 43267 

- 43268 

- <3269 

- *3270 

- 43271 


Zi 46330 Pioneer Motml Insurance Co Lld 
~ 46531 lfeCt«*yfta kVIBm" 

43047 Mjnaged Fund . 

Man Pent tot A til? Foi . 

— Marty Fund 

- Jem Mngg Fdtlmu.. .. 

Pans Mngd Fa uke). . 

- Pens FTTOFdtiniu .. . 

- Pats FT30F4> Acc) 

m PriS ffieai MyFaUertJ,. 

Pern Ofeil UoFOtAcrt. _ 

—(46307 Pern FxdfmFd Unit) .. 

-146388 PBH Fit) UnFdlAU). 

-1 46309 j™ DxposH fo Hurt).. 

— 1 46390 Pens DecosH Fd lAecI 

-146391 


oa.uttmoM 


302 1 319 l 


399 b 420 7 

OT 

114 0 1253 

_ 

103 7 109 2 

OT 

1250 1316 

_ 

146 7 154 5 

OT 

176 6 1S62 

_ 

73 6 775 

OT 

HS.7 93 4 

OT 

104 6 no 2 

OT 

126.1 132 8 

OT 

104 6 110.2 

OT 

126 1 132.8 

- 


■*3272 

J327J 

43374 

43275 

* 1276 

*3277 

*3278 

43279 

432ft) 

43281 


-4330* 
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FINANCIAL TIMES MQNP'AY MA1& 15^1989 


FT UNIT TRUST INFORMATION SERVICE * at 38p per iniWJtfr pea* and g5p off peafc^c VAT 

S2 «& 8& cK SS JS 


atm Vtafd DtJ» 

Price Gnat lUM 




01V VMU CHy- 
rrtt* Grets I toe 


Premium Life Assurance Co Lid 

37-39. PcrrynoK Roqd.H nits Heart 0444 4S0722. 

Afntdu) -. 120 0 127 0 - 03293 

fWlltfluqSoc. Fd. 170 0 mo -4386 

Bafcorw - 283 0 298 0 - 43287 

CnroBMi! 162.0 171.0 - 47289 

GT Managed ... . 172 0 179 0 - 43290 

115.0 1210 - 4 3291 

German 1120 1180 - 43292 

G.ft. .... 182.0 192 0 - 43393 

Global 48 0 510 - - 

Hlgb life. _. 114 0 126 0 - 47294 

Inunuuml Equity ... 199 0 194 0 - 432*4 

Japan- .. 2500 264 0 - 43396 

UtntM 64.0 600 - 43297 

Property 2790 294.0 - 43298 

R W Imperial Gold. .. 142 0 150.0 - 43249 

UK Equity. 302-0 403 0 - 43300 

Ammon . . 145.0 153.0 — 43301 

Bulla mg Sac. Fa 172.0 179 0 - «302 

Bdltatced 214.0 226 0 - 43303 

Europe* . 159 0 168 0 - 43305 

German. 102 0 108 0 - 43308 

Gift. 152. 0 160.0 - 43309 

Iirtretutt/ixul Equity. W» 0 147 0 - 43310 

Jjhil , 138 0 146 0 - 43313 

MdlUgri. 64 0 MB - 43312 

Vrtmm 2150 227 0 - 43313 

UKEoutly. — U*XD 360 0 -1 43714 

Prolific Life & Pensions Ltd 

BtHimogiMJctadall. Cnmurlj LA94BE 0539 3373} 

UjnMtd Final wr Balanced GrowtiiMuuqtd Fans 

SaJincMGwrJiMired- seal 617.6 - 47315 

Mmnmn Musi ... 124 1 130B - 46402 

Secure Mogfl 1060 112.6 - -M0GJ 

CnhFd 2317 244 2 - *3316 

Propcni Fund. 284 8 303.0 - 43317 

Equity Fund 6510 693 1 - 43318 

Fed M. Fund 295.7 311 6 - *3319 

MtanatMaaL 293 1 3U.9 - 43320 

Hlgti Income. *76.7 5072 - 433ZL 

Fjr E-rl 441 6 465 4 - 43322 

PJarEh American 263 7 277.9 - 43323 

SctdJlSItt. 6158 648 9 - 43324 

TecBBOlDgy. 245.7 261 4 - 43325 

ExtrabtaFtf. .. . 285 0 303 2 -43326 

CaavariJbta&GlhFd. 153 2 163 0 - 43327 

American Income 1222 130.0 - 43328 

Glh Fund 20 297 6 316.7 - 43329 

European Fund 97 8 103 1 - 43330 

Prof A Firedlm.. 975 1028 - 46332 

hM EAUae ta ice... 558.2 507 6 - 43331 

xcwom. lire Pres hte. 119.1 1254 - 46404 

SStarMnudApuAce— JMJ UOJ - JH» 

Building 50c. tec ..... 240 1 252.8 - 43333 

Property Pern tec 290.0 3003 - 43333 

FlTw Pcro tec_ . . 400 5 4216 - 4 3334 

EquUrPm ACL. ... . 734.5 773 2 - 43X35 

tuireiuuouj Ptra tec... 272-2 286 6 - 43336 

Hlgn Ira Pern Acs. 4830 5W.1 - 43117 

TeehPwBAec.. . 163.4 1 72.0 - 43338 

8 AnwICBI Pern AcC— 178.0 187.4 - 47339 

For Eastern Pen* Aa... 432.4 455.2 - 43340 

SoociJl Sits Pens Acc 486 6 512J - 43341 

Extra Incarae Pe« Fd . 326 8 344 0 - *33*2 

CtevirtlDIfAGUI Pen... 1659 174 7 -*3343 

American Inc Pro. ... 135.9 143.1 - 43344 

European Pens 101.1 106 5 - 43345 

Managed Cash Pen*. 109 0 125.6 - 46753 

Prof A Fired Pens 90.6 1038 -146333 



Prudential Pensions Limited 
Hoiben Bare, London 

[8 scree tour* Blag 3 

EteftyMayS 

kimut inui Ma* 3 
Inti Bend May 3... 

Flied lit Mat 3 .. 
lode. Linked May 3. 

Property May3 
C*ftMay3 


snssr.. 

PndeBHal Pmm 


P» fnU Max 1 

Pens Flrea H 
Pens Inter U 


Regency Life Agmhikb Co Lfd 
Regency Hi*. Lanark So, Londeo E14 9XS 
AgormnePtllKiFd.-. UB J 1243 

Babncetf PtniaFO. 311.1 327.4 

Oautlom Ptfllo Fd.._ . 121-3 127.6 

Elite Fund — 107 4 113.0 

European Fund BIO 85.2 

FuS Fund 1117 1175 

F lied Imcnst Fund... - 241.8 2545 

tnuronkmal Fund. 258.1 27L6 

Moray Fund. 1754 184 6 

N American Fd ... 114 6 120.6 

Property Fuad.. 4185 440. b 

UK Equity Fd 382.4 4025 

A.I.M BrentaOWroFd.. 929 97. B 

S— bu Select iim_ UOB U6.6 

□an Safety Flm, Bd- loa 7 114.4 

End Master Fu ....935 9X2 

HtatfwtekGflJwttFld-.. 109 2 114.9 


SesttU EqottaUeUfe Ann. Sac. 

>4059223 28StAaAwSa,EdMp4l Ml 

- 43539 Mixed 165 0 

- 43640 UK Equity 155 7 

- 43541 Inenuthml 1759 

- 43542 American 137.9 145 2 

- 41547 Emphi 162.8 171 4 

- 43544 Jam 240 7 255.4 

- 43545 Prittie _ 523.4 235 J 1 

—1 43546 Technology 26L7 

, _ Flxri Merest- 123 7 

-143547 bdered Linked 1066 

-143548 Foreign Bono/C«rnaij._ 2445 


— i 43551 Pro tatMTcnkwal Jsob-1 

- 43352 Pea American J 131.9 

— 1 43563 haEwggw 3164 0 

-1 43554 Pea Jam .12720 


cash 120 934 H7398 - 43886 Unwtn al frwrgy. BBJ 

4»« PnoMrt»d._ J43B.fi 441.9 - 43857 WorUTtOtnlm 03 

43550 Pnc UK Equity. H 471.5 4964 - 43888 Ame ricas Gro wth..— - 130.6 

43552 Pea tntanallanat 1 9060 57201 - 43889 US gnome U3b 

- 43840 US Small Co BBS 

- 43891 AurtraijanBroM# .... M3 

____ — _ - 43892 EnwePiri JM.1 

PeaPadfk 2120 224.1 - 43893 European Sm Cos 137.9 

Pm Fteed Interest. 204.4 2152 - 43894 FtaEa*....... 177 9 

Pea lodes linked 1288 135.6 - 43895 French Growth^ B*£ 

(8800 PeraCasft 175ZM we - 43896 HangKtagPer f— - -- H61 

43555 PcoiPropSty, 109.0 199.0 -43897 Ipten mlqnal Crowtl t- 1447 

43556 Pea ElMcalT. 1U3 1220 - - Jam Performance. — 246 2 

43557 Edinburgh In* 211 0 2222 - 43898 JfBMSrnjMICo 1%8 

«MB BattuSSfcrfJ««CDl90 8 200.9 - 43899 gjjjgjgf*;— “J 

43560 Scottbb Ufc Imrcrfments UKCroat h — M4« 

4M61 19 St Andrew Sqaare. EjHoburgn 031-2252211 .. Z - A J137 L 0 


SkandloUfeAsnuaBte Co LM -Condi AUanMdt 

aim Luriu Cmiim A4 7 88.7 - 44113 Ui AJfifla — 

m UKfcSiS?r3“ 2710 Ml - 44U4 LB 551 

-.43076 EsUdhWmr 197 J 2070 - 44U5 Gllttebta. 

- 43877 IncotMandCreiKli 21A0 23 4 - 44116 CaMAlpteL.. 

- 4K78 GIB..— 124 4 130.9 - 44117 Jam Alpha 

: 4M79 wl&aa a:""." $*0 1747 - <4Uf uswwAim. — 

- 43080 Caamadib Shares 93.0 978 - 44U4 Yen Alffu.... — 

- 43881 Fto*3alS(c«ritlo._. 1 MB 13^5 ” &“**"* —i 

- 43882 GoM,— S9.9 63.0 - 44121 EaMHM^C^Zj 

- 43883 toll. Lekare Matt 166.9 1736 - 44122 Atabi Pn i l Bi Fbads 

- 43M4 Otonal Income ISO 6 1304 - 44J23 UK Alpha 

-slfcrEE 1 


St. SPSS'S; . XL IB 

Target life h n mm Co LtKwM. - NoWaUmnda& Fifteen lid 

1 V03 \ -| - 1«- 


K. 


IWlarAlm i 


- - iMadK □ (Ot.t5Ma„ 114 J. 1202 

- 2 LawnloS ct iL E w KJ - J LB-2 129 6 1 

I I mtallann & Ce/CwntiywMe 

I : 

_i _ P8R Fnd Man a e me rt Ltd 

- - IbNurtkafldMrtedAaeaiSL WC2B SAP , 

- - FteiUBmnL... — _ — llC.9 150 JL 

- F)r*l Peak* Bontt. — il3U2 137“' 

- _ uTTnirpni a~n< I 120.9 

_ _ Man Pud Pension I 125.4 


RottsdiHd Asset 

iuu OGCFtt. 

»SI 

41818 OCCFLBFV 
IKS OCCfLFPr 


-iiSi BKSteKE:--: £3 . • a : nwberw* Pioteieioi 

- 44132 123-123 CattlaBMd. 

- 44133 rncamuotan mu tor nraamnaumi tunes Hftpa^d FtfWO— 

I Sails Tescbers" Atsurme Cwnpany Ltd i n« 

- “SlSJWWB'iHglmJM, 020Z2BJU SSS5%g.W ; 


OOT-Urc 
6CCF1.NZS 
«nun mwFLss- 

™ : »a 



Baaiford Srandt 
TqtmrfConw. 


Mr DM CNk 

Prtt* Gna Bat 


"Sw m«Sr U5S43-i3 Britt (1. 10«a8W» Inf* *64 
Baring fm Mamfcn eGwtwfj) Ud 

i a® 




A.I.M BrentaDtpnoFd.. 929 97. B 

S-huSeteairov. uoe 1164 

□art Safety PlneBd- log 7 114.4 

Ene Master Fq ....930 482 

Hardwlch Growth Fd 109 2 114.9 

Bern ley KM Ut Pon — 99 7 1044 

Mlftuanie Spec Pen 1120 118 7 

Swtm Global Fd 110.7 1160 

Kaidwiet T« Fd 710 736 

AO tends hate tea It a lent pemton had Series 2 prices 

abort. Others miubte from Regency Lift. 


m fas: 

43566 

W iCTSSL 

43564 titles LUHML 
43571 Dmnli 


43574 Pens. Property.. 

46120 Pm. UK Equity 


Rtf lanes Votoal 
Reliance Hnoe. T 

DeposllAiE Fn 

Equity Act Ftf ., 
Mamed tec Fd_ 
Proo Fd list luud- 
PmptccFdChntai 
Unit TmlMn. Fd. 
BLPntteaFntdt 

DennHAcc. 

•- rAcL... 

MABC. _ 

Gil Inttu Lnh Acl 
M anaged Acl .. 


WMs. Km 
1290 
323.7 

Si 
ffi 

154 J 1670 

224 2 24 L0 

157 5 165.0 

134.7 141.7 

2700 234.7 


riia2priees Pens. Padflc. 
y Life. Pees. Enroptan 

Pna lo aro a ttai al 

tes. Find la..... 

Pero- Index Uehcd 
0892510033 Pens. OeoostL. 

-J 43575 Pern. Managed 

^1 4^77 Scottish Mutual A ssu ran ce Society 

109 51 Vincent St. GBSObw ,04] 


Flex End Am 18. [U4C6 1180 0 

9»«> Pol MngdMarJl Z_l7b5J 789.0 

Scottish Mutual Investments 


Royal Heritage Ufa Assurance LU 

20 UrftWl St, EGAtHX 01-4200203/07 

MulUGwih 48200 | 

Multi Gwtn "AT 402.4 S07 8I 

OoPrap. 430.1 452.81 

Co Equity 7850 026.71 

OnHhjbYM. 0*9.9 368.4 

op Man — 5460 ~~ 


PUM Max Girth & luc... 1 1 12.0 11791 ~l433t 

OWCGnrolflAlntomt .11104 1160) -I - 

Far Capital Unll4M Other Prices ring 0539-33733 

Property Equity & Life Ass. Co 


■ 43365 OoDortnnltY Fund 

Wmtdiatfe Vtian Fed. 
UK Equity Fund . 
rt9A9594 UKSnaHcrCei FrM. 
-lawlh Enmeen Fond... 
q fSS ? Fir Emm Fnd 


Baxter Art. Souttwid 552 60H 

lot Man Pcnswe Fd 1302 1402 

U4.Mii Crocy Bd Fd .. 104 8 

hn Mae Cray Harold.-. 1238 

FhtriMrProo Bd Fd. . 173b 

FUxlbie Maery Bd. Fd... 313 7 

Sotoal Man Inc Fd. . 125.7 

Property Growth Assar Co lid 
Soi All lam Hoax. Horjaira 
Preptfty Fund. f 4389 


Property Find (A) 

Aviarftuti/ Fund 

AqrkL FundiAl .. 

Abbey Nil Fond 

Abbey NaL Fd IM 

Imeunit Fund 

Invest m en t F»rd lA>... 

Equity Fans 

Equity Fund (A>. 

Money Fund .... 

Money Find IAS 

Acznjrtjf FuraS 

GIH-Edgtd Feed 

Gflt-EMM Fd (A) 

totke Annuity 

1 m mats. Ann -ty 

hfcematlqu! Fd 

Bldg. Sol Life Fd 

Property Gm—tb Pmfau 


Cbm Pan Fd . 

Cm. Pas. Cad. UL 

Mao. Pros. Fd — 

Man. Pens. Cap. UL... 

Prop. Pens. Fd 

Prep. Pens. Cap Uts. 

BUg.SOLFcti. Ul..... 

Bldg. 5oc cap. ut 

GlluPots Fd.. 
UIuPbis. Fd. Cap 


4389 

4182 

614.7 
5407 
3201 
345 B 

234.7 
2272 
860 0 
8340 
317 6 
3070 
3930 
2660 
2660 
8500- 

343.0 

443.0 
150 D 

s&Auritfol 


0702333433 

- 43369 

- 43370 

- 43371 

- 43072 

- 40373 

- 4J374 

0403641411 
*43375 
40376 
43377 
41378 
43379 
40380 
43301 

43382 

43383 

43384 

43385 

43386 

43387 

43388 
43369 
43090 

43391 

43392 

43393 


Ob Den 272.9 2870' 

Op Bod 230.6 2420 

On Inc DUE- 2030 214 0 

Op IIP Man. 3295 342-7 

ObUSS... 85.0 09 0 

Oo Emerotoa Co's 2930 308-0 

Pemtaa Fade-fetes BAC Acl 

Property 6958 7320. 

Equity 18974 19970. 

Fixed Interest. 636.4 669 9 

Managed... 993.5 1045.8 

sSkt;K !8.2 

GarunoreMA 890 94.1, 

GaitmorePactlK 230.8 243-0 

riCflderm Acl 104 0 193.71 

Perpetual Mra. 176.6 185 9; 

Frautliogun Mng 1780 1080 

Garunm Pen MmM.... 185.2 195 0 

Gartmert Pen Euro . . 120.4 12 b B 

BrcSnoa PepUea Frod. . 107.0 112.71 


Sin I 4URfl Japanese Fad ... 

5 _ tcrSS North American Fund. 

Eg-' hneroaiiocal Fuad 

‘ I SIS? £ii£iE£i*5£P ( 

MTJ 1222 43592 
2428 43593 !*«*<«» FwO. 

214 0 7.ZS 43594 
3427 - 43595 

090 8.28 435% 

3088 - 43597 




UK Growth 1444 1520 

S3CW: isa^F 7 ^ 144J 

:Sf3saaE=g | ^ 

M£icz=i8i m| 

- ^ SWfcmaisi-:, S.-2 

I g™ MaoaPtd__!r7r3j95JJ 100.0 

_ A mertoplB% !.l!!r!flO40 UOO 

SBSas£=:iS5 SJi 

bwt Hurt Income 114.0 1Z0JS 

Z SSH hwnw 1246 1010. 

_ JSfe I no Enyrrqlaq Cal 970 1024 

I 22H Irol Grow ttj_ 1107 1160 

- UteridStdenEnrorl 10^2 U4.9 

- gg SafeifiTrst 1 2 1214 

2 Sts emut Growth 1625 171.0 

A3RL * Pacific Basin. 1087 1*90 

Fm. 0 Pros Start-.. 179.7 189.1 

httanotloosl 126.7 1330 

[-Z4863 21 Flatr& ComenWe — U5« 1425 

-1 4392 0 EnultY Income 221 4 233 .0 

-193921 Hit* Yield 219 0 2300 

Preference Shire .... 221.9 2330 

Smaller Co m pa n ies 147.9 105.6 

.-2406321 Worldwide Aipaa 1128 U0.7 

- «ra siansiwi- . . " — Ji70j 1 FC 2 

- 43923 StoroiaTM Hwwrod Iteuds . 

- 43924 TSB American 1160 12261 

- 43925 TSB British Grnetb 94B 99.7 

- 43926 750 European. 110.9 1220 

-43927 TSB Extra Income. 2146 2258* 

- 43928 TSB General 1724 1814 

- 40729 TSB Premier Income 1200 1318 

- 43930 TSB Income 216.7 228.1, 

- 43931 TSB Nat Resources.— .. 117.6 1230 

- 43932 TSB Padflc. 205.9 216.7 

- 43933 TSB ImctnaUdoM. 133.4 1614 [ 

- 43934 TSB Selected Osm— 195.4 205.6 1 

- 4»3S TSB Smaller CtSS..„_ 1J4.7 120.7 

- 4OTS T5B Managed — 1480 . 100.7 

- 43937 Urea F iula M a ai iM FUiMs - 

- 43938 Managed. 3770 397.1 

- 43939 BtfSreManaged. UOJ. 1050 

- 13940 FTdetUj Maageif — 1002 1470 

- 40441 FnnHnquxi Manaffd.. 239.4 251.9 

- 49442 Gattmoit Managed... 236.7 249.1 

- 43943 HereSersoti Managed.- 2JJ7 224.9 

- 40944 KMmdriB’lanMcgd— U70 113.1 

- 43945 IHti Bntaaeu KasaM_ 1794 188 0 

- 40946 Manay Jote»tti*lKgdI 95 2 100J2 

- 40947 Perpetual Mauaygd 131 J 130J 

- 43*48 Ronl Treat Maopged- 106.4 I960 

- 43949 TsEWaged 1866 196.4 


TMnfdpE WcHs Eqwttable 

- - tebtyCM t. Ttxdp idu Write 

= = garp&jdpj 0 ™ 

- - 

-* - Do. Touble 130.60 

Berth* Bood Ejremt- 5700 

: tss SS^SSi-5^1 SS 

:53iS SSSSTfis?*— 


My*T Banfc f cmuoa niwh :■ 

HBG OfMwre ftnd M «* fM UA - .. ■ • 
PaBoxaM-StPenrlheLMran, „ 

ssa psH p 

ia .79 Egg- 

RsfUaad fatitrarec* BroUtra & lire Grp LU aSS ftnd -^ 51008 508 SJBi 
w. u — i— s _. > — . ncMB iuxtH nuu. _ 1 


Mbtri-Trett Fd QKXlI— 900 ■ 950 

FortirwPemFd 121.4 li53 

Dwnpu iiaaegtlSMl 1642 l^s 


M Otari Master CSM1._ I U20I 


0692 515353 TV* HsieilnhrCma 
71 IqnAaML 


sts »er 


46126 PM.5CM-1 
afcin Blau IlibiiJBL 
443^6 Pen UMn-Sc hrofler. 
44357 Ha Tagniw 
iaSu PeeManTr 
4059 ManScntirt 
443 M] SmclninH, 

sssaS 




2 The WtedmUb, Itok AHen,GU34 11 

LAS Mad Lite 137.7 M5.0 

NELBtft MarcnPultL.. 1328 1328 

'« SB 

MSrtmderllaPPL-. 106.9 1*5 1 
Scot Eq Mon P*n_l_ 11202 UL2 


=ias BSfc= st: «■’ 

: ^ “ffiSScSSrpLaSsrse^ai 

- 46790 - 

- 46749 

= g. JER$EY'OTSEWBSEli . 

42080266. Capital ^How Fwid ^ lw 

las 


i' 

'essaBHfMM' "ast 09 yu. 

Fhro AxTtaws Iuil Buttri FrefB 

^-9990; 


I ® StafF«Ibert EJftCo __ rm-B-j— -■ iiffm 246ai -wan 

m ns 

small Fh4 Managers UndM 1 ' tSl J!© „• .. .. ff . 

BSliBSSbfte. jS:2| :§£ • 

M j : BS: — owr.^wb. 


44430 i iTTn .,T»liil<iiiit 

44451 gg™ 1 

44432 Be-— -S| 

' Nurtll Aanrfcan w— 5 


sm > tit 1081 

psgglg 




rase 




CCD LU 

"aas 


dS3S JSiSSS&us- ia 6 l T<\ BjBsI *6436 ssrau Gt 


- 44168 S*l 

- 44169 FxdlmCapBaL 

: w™ ES $S£k=l 

- 44172 

3 44173 Wrdeyan & General Ash m 

- 44134 

- 4 ^ n Pros Hanged Fd 1115.0 12E 

: 2K5 Winter Uft Assar Co Ud 

I&S 

:«i” SSK 

- 44180 FjPE* 11 
I 44182 Growri teuSrEiSL 




51071 0,75 1 40194: 


-144377 Bbbop'sSioraant, Herts, 
oatati Mawcif Wart 

~ ffSB. Rreal Heritage SOF 96.6 103.7 

-*52 Royal Heritage CGF U6> 1*26 

- 44M0 Huyri HerttagelW— 1326 1*5.9 

- 4<Ml Rqyal Heritage HF — ,97.6 1028 

- 4«£ T*roi50F 1010 106.9 

~ 1«S fwgerCGF 97.9 103.1 

- 9te4 Target HIF 970 1027 

- 44300 TareetKF 1*8.7 .103.9 

am wan TatteoaH TmalnmA MugL Ud 


.0279737696 




106.0 UX6 L -144574 


IMCPmSBSet B 195.0 

PertwFreub-GeritsD 

Pronmj 176.0 

Equity — 1260 

Flied Interest. l»4 

Managed. 125.2 

DepositT!.. 149.9 

Gatunore Global 113.4 

GarunareNA 100.7 

Ganmore Padfk 1200 

Henderson Aee. 1350 

Perpetual Mig.™ 12B0 

FretWIOfUn Mng. 1420 

GanmorePmjbutL ISM 

fiEHK 


For Pemibre Capital Ualtspt«aKrtngcn417 


Equity teeqntt'.Ti'r.": 1100 
EunspeuSaflr Cos..... 125.9 

Growth & Income 114.9 

Jam Growth 145.6 

J mm Starts* 148.0 

American Growth. _... 87* 

UKSmallerCbtu 1370 

Managed U44 

MDIAtfamd* 


Scottish Prevhknt Institution 
6 St Aadrern So. EdUqnh 

Mixed 181.6 

Emily 1080 

- 43621 lirnroarioual 1900 

- *3622 Property ZZ70 

- 43623 Fixed Merest 135.0 

- 43624 Wet-Urted.. 1222 

- bSS Pern. Mixed toll 1726 

- 43627 Oo. Old. 2050 

- 43628 PenfcEquHjIolL 1812 

_ 43629 DO. M 216.4 

- 43630 Pent. IMitl. Ml 1770 

- 43631 Op. Ord.—A 21X6 

- 43632 Pens Pnqrerty hat. g4.7 

- 43633 Do OnL. — .... 266.9 

- 43634 PeaJFfaztt InL hH 1350 

- 4*lS D° Ora. 1621 . 


Sr»d Fd -.^:: 

inti Pen. Fd. Cap- ...J 1731 t -1 43410 

Providence Capital Life Assc. Co Ltd 

30 Uxbridge Rd, London W12 8PG 01-7499111 

54^ :3ffl 

Inti Equities Ace 1630 1725 - 43413 

UK Managed Act. 150 0 1670 - 43414 

ProoerlrtecL 234.8 247.7 - 43415 

Ssafers zrfiB :»» 

Japan Eoulty Ace. 1411 10LO - 46760 

Nonh American Ace.... 1021 1070 - 43al9 

Pacific Ace . . 95.7 lfll.O - 43420 

Technology Ace 1171 123 6 - 43421 

KSBfiz: &! C3 = SS 

ReNoroUal PrspAcc- U82 134.7 - 43423 


Swiss Equities Ace — 31 
U^Slghtec^tee'l- 69 


IntMaiugolAce-. 
HIP Managed Ace. 
Total lav Btnrent Be 


liortk Americas hitul_ 

Padflc InltUi 

Tedmlngyialilal . — 
Nat ReMunrs Initial. . 


UKHIgblncEalatt I 67.4 I - 43446 

IntFUtd Interest lulLJ *9.0 I - *6400 

Ira Mamagcd Ind 1 51.6 I - 4*409 

HIP Managed inlL. I 1090 I - 46752 

HJqbPreformaiTCe 69.0 727 - 434*8 

TowerMU Mnga Fd Ate— *9.6 523 - 43447 

VHAExecnureFd . _ 830 820 - 43*49 

£ Global Growth Ftf.... 1364 - 43453 

E Hwh me Morey Fd. . 1050 - 43452 

IM Baiaqced 52.0 - - 

H f Speculator Fo 135 9 - 43451 

PEP Acorn II 1151 - 46412 

PEPCaurionary. 99 9 - - 

AAFSInt Man Fuad. 112-9 - - 

Indhidual Pcrota Foris 

UK Ea. Hr tee 2211 Z33J - *3W54 

UK Flied Interest Ace. 1670 1760 - 43455 

IR1 EquIUesAce 214.0 223 0 - 43456 

UK Managed Ace- 160 7 177 9 - 43457 

Property Ace 202 1 2132 - 43458 

Money Aa 1222 129 D - 43459 

Special Martel Ace... 2180 2300 - *3460 

Jam Equity Ace 234.7 247.6 - 46761 

Noth Anwncan Act - 12*0 JJX* - 43462 

Pacific Anc . - 1799 1898 - 0)463 

Technology Ace 156.1 lb4.7 - 4346* 

natural PatwasACC- 99 9 105 4 - 43465 

Europeax Ace 105 8 1117 - 434*7 

teMeaUJl Prop A«C- 1230 1390 

Swiss EuulOnAcc 30 9 32.7 - . 

Hong tong Ace 622 657 - 4347D 

UK High Inc Equ Ace . 73 3 77 4 -*3*71 

lot Filed Interest Ace.. 50 5 530 - 46410 

tat Managed Ace.. .530 56.2 - 4*411 

Group Rmlon Fourt 

Equity Acc. .1749.4 7726 - 43473 

Fixed Interest Ace 500 4 516 41 - 43474 

Managed Ace 1 120.4 12201 -143475 

Provident Life Assoc Ltd 

Proeuent Way. BaslAguateRUlZSZ 0256 470707 
Unit Fund ..... 1014 1 1065.2 - 43476 

Equity Fuad. 234.2 2*5.4 - 43477 

talanncirnllFd 150 7 159.2 - 43478 

Flied Interest Fd 1530 1610 - 43479 

Property Fund 2128 223.4 - 43*80 

mdex-Ucked Fund..... 1090 1*6.2 - 43*81 

Deposit Fuad .. 135 6 1*24 - 43482 

Fern. Mixed cMrfU-. 239.9 25X9 -T43483 

oridPenriaua 

nscrethnity Faad 116.5 - — 

EaohyFuad. .. . — 117.7 - — 

Fixed I merest Fond. 108.0 - - 

Imernatlonai Fund 1132 - - 

Property Fund 129 1 - — 

Iqdn-Uolvd Fund. . . 1140 - - 

Deposit Fund.. 109 2 - - 

si F Consolidation _. U»d - - 

SfiF Balanced. U80 - - 

5 A F IMPrt Growth 100 2 -I - 

Provident Mutual Life Asc. Am. 

WllllanRd. Hitch hr. Herts SG4 0LP 0438 734000 

Managed Orfl 3208 337.7 - 

MatogedlilL 258 4 2720 -43*05 

Equity D-d *54 D 477.4 -*3*86 

Easily InlL .. - - 3660 385.6 - 43*87 

brdsi Listed GIHOrd... 1080 1450 - 43480 

hriaUrtedGIKtalL.. 1160 12.6 - W 

Overseas Equity OTO 2B7.1 3022 - *3490 

Overseas EqiltykVL... 23L6 2*3 B - 43441 

Prsemy Ora 2D1 l 2117 - <«9Z 

PraoertylniL 1620 1708 - *3*93 

Fixed Interest Ctd. 177 5 1B6B - 43444 

Fired Interest to II 143.Z 150.7 - «*5 

Depot* Old — l-*2.6 150.1 - *3*96 

DepnlttalL. 115.1 1212 -143*97 

Pcnton 

Manned Onl 344.0 41*7 

Managed hut 317.9 33* 6 

EquUyOTO S8L0 6119 

EouttyhilL 464 0 4»X7 

Pen hri Ltd GillOrd — 150 J 158 2 

Pea Ind LMGilt InlL... 126.7 103* - 

Overseas Equity Ord_.. 330 * 3*7 8 - *390* 

Overseas Equity talL... 2666 2806 - *3505 

Property Did. 2*28 255.6 - *3506 

Property InlL 145 9 2060 - *3507 

Fixed Interest Orf 2050 2160 

Find Interest bin 1650 1745 

Deposit Did 183 u 1*0 1 

Deposit In It 1*0.0 U58 

Prudential Assurance Co 

Kolborn Bars, London CUN 2ND 01-405H2S 

Pretend 

Managed May 10 IZJ7.4 24701 -1*3512 

Prudential Holborn Ut* Ltd 

30 Old BuriimjlooSL Undoo WIX 1LB 01-434313* 

Ha [tram Serin I kite Freds 

Managed . M7J 533 9 - *6553 

Eauitr 10314 L087J - 46554 

Flied wterea. 3J9.J 3490 - 46565 

Properly 3760 3*6.0 - *6W6 

Cart 2970 271.1 - 46957 

hneroatlouil — 354.3 373.0 - 46553 


Ameriran Growth. 820 

Exnxoan Smaller 1127 

taiematkmilLiMon-. IEa 

USIneooie 858 

USSraPCoT. 120.4 

Commodity 000 

Extra Inc .... 1530 

Far East 184.2 

Fta Secs— ... 168.0 

Gold- 38.0 

Inc Growth. 2420 

Inti Growth- 160.4 

loti Recovery.... ... . 224.4 

jSSSsSn'cti::".. aft/ 

Bat HOP... 24X5 


world Tec*rr" - ." 1 


gSSB:::;=aP 

British .... 2130 224.6 

European . 15X7 looa 

Extra Inc.— 19BJ 208.7 

Far East 276.* 29X0 

Frontier Mariots. 125.7 13X4 

Inti Fixed taleresL... . 85 5 90 0 

Global Stripy 303.0 319.0 

GoUShare.. ....... Mb 57 5 

Hedged Aroericaa 101.1 138.0 

High Inc 269.6 283.8 

HengKoug. 12X4 128* 

Income. — 352.4 3710 

Inti Resources. .1*0.2 1476 

oKWeadair.".::':: S?i SfcS 

SSH 

Gartm Funrt OdreMrit OMrtafaiMcl 

Glolul luc&Gwth I * 1270 

Woridwide Ractmry. . 123.7 1300 

USSflKtOoM. — 818 062 

Japaa Select Opts..-.. 1170 1230 

EipMeau Select Oppv-. 1152 1230 

Paafic Grown 134.1 1412 

914 

lntre*aiJ*al Growth.. 1 1092 113.0 1 

bwere-- ... . ... Jll*0 120 4 

WoridwideRcctnay 1113 5 U90 


[417 Pea.lodevLkd.taH_. 1 1090 11401 

- *36M Pens. Cart InlL J134X 14X2 

- 43636 Do. Old 1160.7 1692 

^ tMs Sortttab WWmW Group 

- 43634 PO Box 902. Edit* 

- 43640 lmPollMayl2_ 

- 43641 Ire Pol 2 May IX 

- 43643 HwPoi3M»lX .. 

- 41644 In Fid CasliMqy 12 

- 43645 Mixed Food — 

Equity Fund. 

43646 Preotety Fond. ... 

43647 InuroMtaoil Fond. 244.4 

43648 Fixed InL Food. 214 j 

43644 Index Stk. Ftf— 1350 

43650 CartFd — 154.4 

43651 Pern. MliBlFd.a>d_ 346.9 

43652 Pera. Equity Fd. Ord 4850 — . 

43653 PWLPrap.Fd Ord..._ 2640 283.6] 

43654 Pen. let Fd. tk± “ ‘ — 

43655 Peas.FedlRl.Fd 

43656 Pen. tad Srit-Fd — 

43657 Pec Cash FlLOrtt JxiO0 

43650 PM Max. ,T ™" 

43699 PM St Ex. 

43660 PM Prop. [264.4 264.9 

43661 PMPemProunlnn JUX> 1U0 

43662 PM Cart [2342 23*2 

43663 Ex UnltAcc... 1718.4 74X0 

*3665 ShltM Anwana Ltd 

40 Uxbridge Rtf. W52HS. 

13JJ2 swettf UteMngd — . U30 1190 

*£*2 Shield Pensions Mogd. 1200 1260 

s^s ISftJS&Ks:-" m «2 

■ SaWdOomel 1090 U50 

4*3672 S«*“BiwelPm— ■ 11X0 , 118.4 


-141951 Aim lodn Movdtor-. 992 104.4 - - 

-143452 Euro Index Monitor **4 490 - - 

tall ladex Moo Hot 98.4. 1030 - - 

Jana briex Moolw_ 975 10X 6 - — 

! ccluidi UKtadex Monitor.-... 98.4 1030 -f - 

- twi AH tads ha* (Bohriait penshxr hate. Urit prices up 

_ amiable from Sbaadla Uft 

- 43955 

Z Standard Life Asntram CBmmr 

- 43958 SGeergeSs. EtfM*orgbpf22XZ ,03X2252552 

_ 43959 Managed 440.1 4630 -444183 

- *3960 Equity 6100 MXB -4 4*104 

- 43961 Fixed Interest— 250.9 S *2 -<44185 

_ 43962 tadevUnte! 1*00 147.7 1 1 

- 49M3 taternaUonri *060 4270 

_ 03964 taUlmMan 0620 90.80. — — 

_ 03965 Far East .1320 1390] -j 44189 

- 43966 European. ..... 1 98. 10 1030 

:S3S S rS 
:8SS S«^SU' 

pJSjSftoSl- 

-149973 " 


GrodRen&GUlll 

High Inc. EooHy 

Htab Inc. Flxad InL. _7] 124.4 131 

Hodge Fond [0490 068.0 


Tmrnr Lm A Ca 
57 HmSL Wtariigr, 


AriKaOKangwO 
h. Amer. Fond.— ~ 

Oflg ^Ptm Ho gd Ftf. 

321S Siuu ^RnFreLUeZjmi 

Si fflwrn 



*4415 Scot Htelial ILUOl 
44416 Son Mtdoal (Pen). 
*4417 SMtaMUtaael 
44*10 Prudential HoUxmi 


1740 1850 

M3 1600 
115.0 12X1 



ESekUW 

iriw (L|» ppiiaviwx i Mwidfl LM' The Ltfi Fund ' 

920W 92* „ 

>f!* nSw3£Ss:\ 


Global canoxy —5 
Bkibri BnUnoetf -5 




59.68 9. 

£*.78 4 
Yl*04 U 

in-b-H 

«)* 10.96 1*06 

4J6 4_61j i i wro 

ter safes hr other JwMIctioa 



USSCttrrWKjFtL 
Ven COreory Fd. 




1150 12X7 

LhrtB in- Uxwd Fond 

7Sm IMmstty Mcdkil General Ud. umio* worth « wWomaar . . .. . 

4*42* ranitiiirita^xui^ mot-^^SBSSn lin BrltenlklntannUMial (Jcfsnt LIf 

i»ss=3nffil J n SS2E 

i2iS FmmerContl Lite oolt Prims Tatapbone 0952 29(030 j ._P. W « fWBWl SjBMl Ud : • JSSSSScJcr 

qJSwo ZdHdi Ufa Astmoct Co Ltd T^SpSSsifej S 2 I pSaSiSrjLS^'^f ' v^Ttan I^£aShS»' 

ul ail sajRi'Saaia. »-^a® 

Lacard 


- *4190 Znich Ufa Aa 

- 44191 UGnUMlWM. 

- 44192 UK Starved. 

- 44193 tatantloari 

- *4194 State 


441915 UKEmlQT^^H 
4419b UK Cut A Fixed be 


-[4419b UK Gilt I 
-[44197 Seenrft* 
-{44198 


P012LR, 0709 
non - _ 
1110 • - 
106J[ 

1150 
10121 
1GSJ 


3660 385.4 

2910 306.5 

1500 1580 

2103 22X7 

1700.0 1700.0 
172*0 1729.0 


- Avon Pension SiS Arareox 
I »9T4 Pension Far East-. 

- Jam P«ihniEorope»i- 

- *3977 

" HSS Sm Allison la w t ine a Snap 

I |nm Son Alltxict Hoax. Horsham 

- ■ — life Form 

I 3SE Maraged rood **SB 4672 

_ EenHrfuad. 597.7 6292 

" SSS Fixed brurest Food 2890 3044 

I Index Ltahed Fond 209.8 220 9 

_ 2£Sg Prooerty Fund- 3*44 *U2 

I ?££ ixtomtlonal Fd. 40X7 *23.9 

I 2^. RoriA America Food-. 124.0 1306 

. ran Far East Food 216.0 227.4 

ISIS Deposit Fwri— — 2040 215.1 

_ SS? Werfdwfde Bond. 1070 11X8 

_ iva» Worldwide FlMnetal-. 09.60 9* *0 

= ^ ^SS^:rEl lS, ■ix3i hl, 

SSST-? 3220 3340 

-5670700 F®htSSL” S40 5*1 

•AVIS* tadee Ltahed. 2470 2600 

“ JSS Property 24« 236JJ 


-j - Yorkshire & Lancashire Investment Hi 
- - Westoo Her, Wes Bor been. Sheffield 0742 

-> “ HlebtacBdtPrCapI 106 7 

CknHLh L Eoam (8 U lMh 17JJ - 

-IjJJSJ GWwHNMSdrX Ki2_5 17JLO 

MANAGEMENT SERVICES H J 

-14609 iknM m. Aim (PtHMt Fin. PfmcJ lid 


rnrrrfr J *3l 


TSB Trast Fnndc ICD Luaro 

• 90*538. St Hettar, J«ey.... • MM 73494 Lamw... . . 

is3ssslS^a*ij, 
gLm ®2ssla& jCTjo “' 01 

*W J5S^^^^95a7 9502ri?6S\^^ UgmSjgg" 


The Old Town HKLTi 
D. Aaron Mngd 
040364141 g.AWJ 

—1 4*201 ^riCon 

- 4*202 itaOMSka 

- *4203 

- 442D* The Analysis Gracns PIX 

- 1 Part View. Harrogate. HG15LV 

- 44206 ■ in— - — ■- 

- •*£> AhMMaavdlSUId-_|l7X9 

960 


Bt OFFSHORE AND 
r OVERSEAS 


IoM sniEcoonsEB) 


-| rg" APMMaowdlSkU- 
- APM tanTlirv (PH). 

§35 SRSKbs 

AMSBeMFWna 


BdHBaoSoritay-- — 120.9 
WortdwWeBond™^. 1080 

Equity loom* 1170 

From leal Growth 93 JO 


-143675 Standi* UrtAhajwpnee Co Ltd (z) ■ Fmimwiea5reHrC«- 88 .to 43*0 

- ran FroWrterHitNehttaGI*. Sootbamptixi 07033)4411 From Curtri Tst_.._. 1410 1*80 

_ qS 77 ShandtaLHeharii Frane Jaoaa B GentraX- 20*0 21*9 


MU boning Cot. . .. 970 1D2.7 

Far East Growth. 153 4 16101 

Exropean- lllOJ 116.4 

Managed.— J 105.7 11101 

TM Finds 

Amrefcau . 85 l 040 

Europuan. 11B.7 125 O 

Erin Income. 1310 1380 

General — . 109 8 1156 

Gift 6 Fixed loumL.. 919 960 

tacqme. 1220 128.9 

PlCSfle ...160 2 160 7 

i Huron local U68 U30 

Natural Resources . . . 1990 1680 

SefcacdOooonxntuei.. 1360 145.2 


wESff^K m 

VSR'lZLxiUiz&Z 

Norrt Evapen Fd 215.7 

tat Recovery Fd — ._ 17X9 

Pacific F«L 20X6 

Amerlrriex Monitor— 90.4 
Enretadxi Moomr.._ 94.7 

Ml Inin Monitor 970 10X7 

Japan index Mantur... 97 a 1020 
-] 43691 STOge Mteher^.. 97.7 10X0 

_ 252* European SmllrCoTs.-. 1045 XULO 

- SvJl? Global Growth 102.2 07JS 

- 43MH Growth! Income *81 030 

Japan Growth. 10X0 070 

- <3700 Japan Sunrise. 100.1 050 

_ 25tS Enrepran Growth. — - 102.6 107 9 

_ 2 i 7 re> American Growth. 1020 07.4 

UF^rChrartU-- 1 M 2 K.* 

I SS tatrtaL ...". 1084 1140 

_ American Eqolty Me.... 966 10X6 

Americae Special SKs_ 1070 1 U .1 

-143708 *trtr*IML. -.740 TH2 

:SSk saBE^ay u 2 1 

- 4J71J Far East Income. ....... 127 .4 13*6 

- * 37 M cm & Fnt tatartss 10X9 1 OS 0 

- *3715 Global CeuvcnlHc. 98 7 103.8 

- *3716 Growth A tacomt. 1270 103.9 

- *3717 tacoaePIns. 13X4 *5 6 

_ 43713 Ixtemtlonxl Bond 1070 113.1 


- 44001 FrafcwfclTixtipiaL. 97 10 1020 

- 4*002 From Recovery Ta..._, 159.4 1*8* 

- 4*003 Fora Special MaufCd— U66 1330 

- *4004 GT International 9900 10*5 

- teHKS GT US & Genera I 0800 9300 

- 4*006 GT AmerSpecSIls. *0 *0 *5.20 

- *4007 CTJapan&Gcnerri.... U9 4 1*68 

- 44008 GT Far East A Gen 12X7 1290 

- 44009 GTUKCtelUl 153.9 162.0 

- 44010 GT European 101.9 1070 

- - GTSptealMngd U18 IUJ 


] - Sm Lift Bf Canada (UK) Ud 

i - Basing view, fcsiagstofce. ftGZL 202 

Mad t Leri Ptas 

- Growth Acconat 10130 

- Managed Account. 54X9 

- Ecotfy tecoreii 756.6 

- Managed F4. teem. _ 2360 Z7D0 

- Equity Fd Amin 340.1 3500 

- Property FdAtoon 230.1 24X2 

- Fixed Iol Fd. Atxara.- 18X5 198.4 

- biml Fd Acoxn 3000 324.9 

Money Fd. Accor*. 15X1 160.1 

- HxtaXdScsJdArooi — 1 1450 15X7 

- Pfotau Plata 

Pta. Pens. Acro u oL - 1107.8 

ftokModJrthFdJtan. 5153 50X6 

*4012 Pens. Bpiftr Fd. Ace.— 2017 2120 

**013 Pins. Prortr.Fd. At*.. 189.9 200.0 

*4014 Pro Fbadlxt Fd Are — 15*0 16X4 

**015 Pens. Ire Fd flee. 1*30 15X1 

*4010 Pea. Money Fd ***__. 1*3.4 1509 

4*QU Pens tahfntaSecAcc— 1300 136.4 

**01B Pea. Gtd. Fd. Ase 144.4 15X1 

4*019 IMtakltaeAtrFdAro- 115.7 12X8 

*4«0 UotPSSKutyWJte-. 119.1 El 


Jg* APM U&PeTs rT AS^ J*9 

3S§ BtacfcstmK Franks Pte 
VB2B ?t-3* OW Street London EO 
44221 iFWtridwtaeMF.__ln.OB 


K 15801 -|44436 

6540 - 44437 

.1 84.4) - *««5B 

.4 6101 -1*4*19 

I* 

a . W-2S03300 

« M 

.164 '1025 1 -4*4*55 


GUERNSEY tsa recognzsebi 2sS «•“ *2 

MKMHSB, MBIS 

as* c« te pfi 


Allied tabu MuibW — 1 Ffted 

AlSedDMbarHogse.Qouglas.loM - 

ADI Managetha) .5 MBM 05374*00723 

AmMCwrererid-S J034B 00405 00607 
ADfVTwldiErillX5 S»J»S O5B16 O0194 
AHNth Aaer EW~5 10SK 050B2 D0412 
AM Far EM (zl__ 5 SUQ*- 18*14 L1096 
AMSUqFxd lnttil-5 HU5C O054J O0G96 
ADI UK Cap GUI 03- 5 SLUM 00130 00268 
ADf Canoe Fotii^. 5BBUHS X0256 XOWV __ 

. r ot 1 m n» erj to*fVkei of Sba xec Phone: 0624 258^ 

Asset Glatal Fonds Ltd 

AUcesHSb MoaSb-BonriH. to» • !.* .062*2009 

Fresnh EtpHy „_5|Hdh7 128.7 1370} - -MW 


100 

Ltete.-».ne«A«L_,^ta g » lS | 200 

10060 u.mI.ioI 

..._,s|*.H -5S.ot 

Urirf HthAro 51411 2D 0*0 

tarardSel PortXCaP- E30.47 10.97. 

LazartS* Porttloc— £9.76 1007] 10.9 

LaxartSef Ports Cap- X1205 1300 -. 

UurdScf ParLXbK_ 5901 4.62 lO.Ol 45383 

UardUJC EX274 1050*1- XI 1*5364 


Lda tatsot* In* Q 1 | DKrl2t7 

Lta MOMelnrCIlLjDtErUU 

IU S &lmd Fhcrf 


'Hjr.'S. 

11X51 H * 


68308 727 Ad 407 
1 1504.90 -13W2I-XZ7 


Hntafi dWHs-lh|Mi 

Cm. Bds i^Tsll 

LAAcc... j- 5U 

BSGon5cAce_“.„Js~ 


S,SS‘H3:.r 

16 1506 1602 . - 

.77 1X77-1X45 . Jfi 


_r_ln884 19781 —I*! 


aot BomWills & Mmk lid ,, -w. 

Pypue Use. 25 HtpnttL Un, SW1 . , 01 -TW 822 B 

Target Band F* 1 MB 9* A I . -1*4408 US Dollar I 

«29 Stating Mony 

Ud VeoMoapy 

1 84 nnmmv Oeetscbatert Moray 

-JJi. Swte.fW*eMopBr, 

rtqftilg Mngd D artncy Acc 

JSRafSsr 

-•■rou* bnl High VkS Band 
1 1078 116.01 — 1 46133 gS^Gwrt 

Jana Camptnll A San FtaHcW Senrkns 

38 RaliwwRd. Coleraine Co. Lapdondory, 0Z6S*<3Bl 

0268*1*14 Mil H4M05 

— 1*041 Chase de Vere PLC 

UUmla's |pp RridvJLqodcw WC2A3JX (0-4045766 
J 442 S SMffluW Fd_ _ Ra.9 10X0[ -[46480 

3sss m 3as? swap— 


Brafmd Inmt Hhrapn flaw i ng ) Ud 
2H; P0BakS6. Guemsqrd Mszaa 

Sag Greta* taeortpni—wszs z_323i* 2.71 ;; S. 57HK 
” Do. lerethf 54X513 1013 X62M -MS 


B*rct«rxIotlbnttS 
~ MK'l <M 


Mng* Cnrreecy .. 1(6221-. 60401 5511 I549B 

WMPnetfeB* iriacttai Ftad Ltd 

Coradoce.. J(XB22 X0B71 .1.79 *6250 

as*sat=d8»' , iw -asffl 

SpeclafSns ,|£XflB7 X 

teeFBonX. - 


J*g} Target Bond Fd 0890 946 

4^2 Cwrai ae Law & 1 

4433 148/1*9 Cl Charles St. 

*4234 Moneymaker MimL_- [1634 17X09 

*4235 MooqioaltaSMcSte — J780 020 

4*236 GrWfflFtf. J 160.6 ISO 

*4237 Wyk Yield lire Fd ,11100 

44238 Pjt d m i rnh 

dbAL 1070 


114.11 
11070 116.01 


- 4*245 "onowiue ra __iwu un.71 

- 4424A 

- 44247 Clifton Ftandal Mgnnit LU 

-■ » BswieaHp »■ m Jm 


-144250 

_ja~, Dmmwd Mnns Pic 

= » uoBaais i™»2i °r*aa 

- «*B* WCAWFd2aj0ertt) — 1 173.0 18201 -14*465 

- «S5 

- *4256 First Financial PLC 


MS'f-xI 

CiHAStl 

S331 YMti^PdFond 

*460 Eoropoan Send Fd 

Global QxntW /„ 

Global Equity Fuad 
1061 Rgta*tariOPft"jd 



• -F 'MM'mvt- HM1 Dtamxra a 

SK'.jW*****?* AowricurF^xl- 

®RAriN— w-ASe| 

Htel KoogFmuL.'. 

tatCRrtUqnpfPbPdl 

Japanese FumL..„ 
Japan Sara Her. Cor 
Stappore A MnfaJytBLr. 
OoUrFtaM taterOL.. 
Stfrllng Fixed btL. 


/ 3 


0rel_5tJ 
■nori-Stel 

^HBpIAai_5L 

PaUSc Eq (Accl^l* 


1102* XX97 
Xg4 X995 
•0021 -X087^ 
— .X7 02 XB12I 

In bin QjJMwaB 
0.020 ood 

SUBW0J849M0.9U4 Lb 

ni»iss-s 
n.ig ifi-s 

\m 
mm 


Barbmn FimtMmagors tUMJ 

«RL2 52X^x55SS 


DaHar Curraoqr 
Ster ling Curre rey 

YenCumoty — _ 

Mtaxped Caroey 

NUtka Capital Rimrit fEw 

Jflnre.ladexAlp6q_._jnxa26 
Prsdodtial Ml. FbWu 

GnUMJ _JlO60 

BBteFtad____,___J*lO06 



•rlSSteJPLil SoAl: 


-1 43717 tasat Ptns. — 138.* MS 6 

I«71H lutarrttlnnal Bond 1070 113.1 

-• 4371B 1370 14*0 

Sourk Yorks hcB Em .... 1420 1300 - 43738 im S rmS 

Slh Verts 5ba» Plow . 1000 105.5 - Maagrt IntwaalXIial .. 100* 

City Capital Boad. . . 1430 13X9 - 4373* tfii Hg-' 

SiSSL i£I SS : jH §] a?i 

faSMS-S Si - @1 2 . 

SSSSKS-Ba ffll K 

mstmCOrttiet Mng.., 134.4 14X5 -*3760 9*“^ ftf? 

Fosters imonjUnnii - 157.b 165.9 - * 3765 JS ? J2?-f 

nStSsir. - ”'.:.: Sol 

dSaoCVSSSm we 1 ±260 1 3™ fSdSz:::::.: Sjt So 

120 0 126* - Sro l^v^ACro-riL 2^_6 »Q1 

JJ Barrington (at. Fd 96 6 101.7 -*3794 W ,P?wl h_..-- ... — 

c*!*?!***'* {f«| :-sa iiSSSEZZtz. Sxl 

jjUrelmanMnte fig 61 4 - 43808 Sraal lor ColtOJOles 12X6 1290 

Ethical tai 139 6 1*7.0 - - wirtmurerxul 

tavestorstneontf Bd.- I9B.7 103.5 - - JSSSSSSSl WSL”" £3 

Hedged American 1430 

Royal Life Insurance Ltd 2fiS!!* L ms 

- |3M1 ™ ,[ dSHS S5Ws«cr:ffi5 

□ JSfr Frontier Markets 12X0 

I 43*20 Gk ‘‘ Hl 155.6 

ol - C3B1U Globxl IncAGwUL— .. 1227 

'21 - «»!fl Gold Share — 70 6 

0 3*»17 Wtem 237.5 

1 HongKorg 1670 

_l agni I Dcomc ........ 257.0 

II3SK4 loti Fixed hitaresL. 110.6 

- twn '"(I RkMoree. 90.6 

- aim* loti 5*1 Ones 880 ■- 

8811 3^ JKmosl— i§:3 

-tajBZb PacmcCiwth. 1390 

Prartleallre 1040 

Royal Lirar Assurant. mtoas y-..^.- gxs 

angs“*»r 051 ^ M 

GtobjEitUfty 44 8 47 2] - 4302B £3P^-- ^ 17U 

HignVieM. 510 542 -43829 cSST oS5E? lonx, 

l xu Equity *9 1 51 7 - «sajo gjamAretanore... _ twa 

SSSr*"* S3 5 ”2 z\l§ 2 k B2frairH«--“: i“:? 

ffiSLi"-' — |i5 S? Cantal Growth 1650 

MW19M. — 15X6 56*1 -143833 mcnreaiw Assets I960 

la SIl :I^S SSBSejfrrSi 


M«0 Out Pots fijutljFSAes.. 139.2 125 * 

**021 UwPraFrarojriJke— Q50 i«t3 

4*022 lateuUnnahLFdAcc- 105.1 110.7 

4 *023 Uni P«nc lot. FdJtae.... U*0 1200 

44024 BP Jtal Mew* FUtt— 1080 1140 

*40» tax Amh»lxknSreAcc_ 123.9 130.4 

**026 UnL Ptfn.Gtn.Fd AroTI 11X0 U6.9 
44027 

9*o^ San Life Unit Assurance Ud 
«?» SlJWMB«»,Brla,IMM7a OTjj| 


3S£? The FHzvradc Graap 

^ fflassssiar««.« “^iss 


1 4*265 G* I tutor* Fund Mlmag 


5- 3704 
0-. 2501- 2* 
fi- 2X10 
5- 76.99 
V- 7603 
S- 2BJW 29. 

qoottd Inctarirori 496 Inhlal dirga 
•xroptGFlFMOKy Forms. Gomes 
to offer less *% 

Hamhras Fd Man fCO Ud 


Refloge O unaai 

4th Hoar. Victory Hs 
Master Ffl A 3t* 




Doaetaxlol 


96.90.96. 
97*9 9 7. 



Tenche Remrad (Guernsey) Limited 
T» PUrtfana tcl eettta. freta Limited 

teteMaape M_J £1007 1073 

J«ap Ftata. ^_I|CX00 . X06 
5nrferl%AMta.F&— .[fEOO 1.06 
5britagOtpaBtHX_:lE6073 6JWU 

Tyndall 

. Capital Oefeetaer. 

WYItWNatebi 


LUXEMBOURG (saREOGRBEn 

■ StatTmawR 


“> **• rmfin niereim 

MMI Pmrtirflo Ufe Am. EMMA ( Band 

^■^5? ^42299 EMHASB0Od J 


Equity Fund... 

Preperty Fund . 
mrinatlonal Fuad 
GUI Fund . . 

Money Fond 
lioltid Sutes Fond 
Padire Basin, ..... 

Itayej Life tUnt Lakd. 

Exempt Mao FdAcc— 

Exempt Endty Fd AS.-..I5S10 
Exempt Prop FoAcc... [235 0 
Exempt hnl FdAcc. ..i 510.6 

Exerapt Gill FdAcc [2380 25X0 

Erogt Morey FdAcc I IBID 1900 

Royal Liter Assuranti 

Royal Liver BalMIng, LbtrpooL L31HT 

UKEqolty. _ 55 0 37.4| 

GhAM EoulQT 44 8 47 2 

HlgnYlew. — 510 5*2 

Ini Equity *9 1 51 7 , 

FlurtlBSt .50 2 SXB 1 

Morey. 53.4 56 2 

Managed.. — J5X6 56*1 


Extra income. — 230.0 

F» Eastern 189.9 

Preftrerea Share — ... 15X0 

Frontier Martkls 12XB 

Global 155.6 

Gtatal locAGwta__._ 12X7 
Gold Share. 70 6 


10 

8 

0 

J* 

10 

10 -I 


Mn Hinton Hill IL i P) Ltd 

SSw ITbeCrorcenL UrihwiMwL KT2280H 0 3 72 377 81 1 

HH Balanced Swth — .[UOO 10#.4| -[463*2 

iSra “*1 Managed. [88.4 93.1 -[*6343 

i«n HHtrawmhmil ..[99 8 1051 -1*6544 

Xm XHAetMy Managed.. 1 1100 1160 1 -1*6345 

44273 
4*274 

44275 JJFS HELMogd Fd_, 

HRSaawtaMxgtFdUI— 

HF5 GRE Mired Fd--.. 

44278 H^5cmUf.fc 

*4279 HPSSwAltacr . 

HF5 5on AH lift Mod— 


HF5 Son AH IM Mdd— 
H7S SM IU at Hge »»_- 
-14*282 HFSM AG Mngd Are.. 

nRie^ 


„3*S!SS 

73 24.73 25.76 
" MJ9 2X47 
2308 2604 
2401 Z5.73 


JSJi teM. F. leureStAcc. 

Fta. InL LoU Acte. 

Peas. C*rt Acc 

4409° Pens. Amir. Entity Act- 
**5l Pens. US Bonds Acc 
Pest Japra Acte 
Pera. Pacific Acc. 

Pea. Far Eastern Ace. 

tebtennue „ 

W62 Rno. u& Dollar Act 111.0 116.9} 

*40b3 Peas. Yen Acc. 1660 175.4 

JSS Poo- Eoro Core. Acte. 12*0 10X 

^b4 Poo. Euro. ACC. 118/4 1»' 

Pw.3w*sot 1 O 60 11X31 


- *4286 Investment Portfolio Sorita LU 

- 15 MairintaSa.. London WlM 5AE B 

- 49209 

- *9290 

- *4291 

- *4292 

- 4*293 

- 4*294 

- 44395 

: Johnson t 

- 44298 pwtatdHi 20 Repent St LdoSWlY 4PZ fl 

- 44299 J-FrybtenM6GFIIjl„fi550 160* 

- **300 Jig ten Tta warn. Jen 9 930 

- *4301 J FjjM*PruHenxxiF*. 

H 46265 J- Fryjfomiqj Untmu 

J FrySkanflaPrenUL. 

J- Fry L A M Secure-. 


169.7 - 44474 

129.7 - 44475 

1320 - 4*476 

JIM - *4*77 

1X6 - 4447B 

107 - *670* 

950 - 44479- 

620 - 4*400 

131.2 — 44481 1 

1171 - 444® Uopo l d jBStoh Fond Mnpat {Cum ms) LM 

107.9 -J *6334 

Ito Satvios LU [jMC rtteW 

01-4850177 Starting—,. — : 6- lU6lU.au — - — 

1936 . — 1 44483 of fiSSM =" = 

t2i.9 m6 =sa-SSF=^ 

105-4 - J ta lo aeVen T-HWf SOKJbol -.re, 

Si xS* M^nrart aenso n tfidwnwy} Fd Knn L» 

Kiri 4«vk» 

2X0* 



Assets Fund 

19X0 sSbJ) O0O - 
2.03 209 ejn _ 

2.96 / 309 2_OU .. - 

. 0.94 - xtw rate _ 


Sort Teem Six 
Fixed Incomes 


tits Fond 

S6SX31. . 

175X80- 


LM , 

-[45000 
1309 43B0X 
— [ *5002 
,.-ri 458H3 

^r.daa 


■ L91- i.04 

"SK-fS* 

fc K8 -15 


' t 83 : 

FFFH)ohYMBaod»_. , . 3- - ifob ' joja ^ 

ES HLfiSs' - s- 20 * 2 'S3 . - 

FTF Japanese* • _ s- 13.07 1X5] ■_ 

Fglbutoocy I ta ua * -L • -S- 1000 10.71 “ _ 
f- 10.45 1102 f - 

tr :US 0Z3 •- 




3J te w ucid CBPtesFredll 


- JERSEY (») 


FJFUK"_—J__ I b- 105 123 

FIT usotorera* -^5-^34 12JX 


ffsaastl M™. 

wrtjfiMr._jzz| 

Maugcd DuttaZ. ElloIu” 
hgt .Managed Bead. I HJnimi 

In* Mg nwt CJtraqa Ud 
•^P^*™«7Fi , «4LW .. • 

- m 

SSfSSsr.u'W;,-^ uhtwl-ia 


Ltd 

1X61 446B 
■m 4ttM 
1X55 44685 
,f*b 4»Sb2 
1X70 - 
909 - 

2.03 


BJEE 44701 
1X01 4*702 
401 44703 


ntPIritaagoHyPted 

. Aiwllat., 


MtelTTOt AssriytrivFrtri .. -x ' ' '(9K===2Httff'-'SSti 
«WtateU*rtHHl61XtBMn**ite 362*89061 »«Mme»1i a ^^IS£S ; 12X4 
— — I. f- US tooniwnr tetdlnys Inti Fkndh 


*«W 5«*iss Life Pentfates LU „ ' 

S2S 99-101 Loodon M, Serenoaks _ 0732450U1 Knloht Will Jems & Ca 

S fOiicz=z7r. SS5 S2S :2S?g *— 

B?= m £3 = «s w sS^e= 1 

4*079 textsutldxy May 17 KW HCPdmonX-IZ 1035 


KBCHtV-s « 


fegSi 


an brcboho of — tete tprifiB^ Al 


* 1 |MUK fi- . 115 

lipS vwwiqwidi J” Sffc sil 
Alpha Jananort V- -. - nS 


PO Box 275,5*. Pelta 

Carnpany LU LataidSriod 

taVnYDLA D1-4O0U38 




Algtaa Padflc Rlni-. 

afiar==d 




Fixed interest. 536 S6.4 

Morey ; 57 4 60.4 

Mimed 33.9 56.7 

San & Prasoer Groan Cx) 

2S Western W, BboIM RMl 3U 

BalhwFd 625 4 5566 

Deposit Ftf - 257.1 27X1 

Gift Fd 326JS 345.6 

dOtHl Ettafty Fd - 157.2 166.4 

Property M 86.B 91.9 


■;s£ Extralnajror 21X0 22X1 

-ItftaVT Shutter C*. OMcAu — 2290 WX6 

J ima Preference and Gilt 15X4 UX* 

... ••"aro GUl Trost— 1170 12* JJ 

Fixed iottaBL 14L6 1*9 JJ 

H 43840 Finui 1930 2033 

Glilbai ResoonxiTit 86.6 *L1 

FWui Huftncare. 1*0.7 1565 

« 7U ~. GMul IreAGrowCfe.— 1390 146.4 

«7SS“ Global Technology 97 2 IIS J 

j jSli 8tM of Uw World Fd— 108.9 1140 

~\ JSJS IttlcnutkXMl- — 146.1 133.7 

z iisS AqjtralMT 108-6 U4J 

I*wj* Eararaim tacamt..— . 109.7 114.4 

- IV?45 EnraaUK 195.0 205 3 


—I 44512 

- 44507 

- 4*505 fiSS. 1 
—144302 htaOfe 


rrVKKjKl -.106.8 91.9 -1*38*3 EidiSi 1950 3* a 

ssesmt^ — l^ 0 , 9 tSSSsioar.™ 1SS ™* 

HtablmPWtW l“d»4. .Si I -1*048 »n 


Muagtd. 

EauHj — 

1 mama Hanoi 
Find Inti 


497.7 523.9 

1010 b 1060 B 
3*7.8 366.2 

3698 389J 

366 & 3960 
25X4 26*7 

3003 210.9 

Ml 7 1*92 

MB.5 156.4 


GJqtelEqPeaFd 133.1 

ManPenFs 128.0 

Prop few Fd- -J95.4 


AG. Bond Fd 1120 

UL5 Inv Fund. 7flT 

ML5 Itens Fuad 741 


Cash 

Pacific Basb 
North American 

European 

Holtora BaLuced Gwth. . 1 132 US 2 
KeUnSlralegicGwtitelllX7 U7il 
Pnidentiii Holborn Pension LU 
JOOldBirilnqtooSLLpadoii W1X1LB 01* 

M*W9*d «2.1 WO? 

Enoftr- .. .— . . 7B1.4 82X6 

Global Equity 226 J 238.3 

Fieri loien-J.. . - *00 1 *212 

Property 384.5 *04 8 

Cart. . 154.6 16XB 

Index Linked GUI 1940 204i 

Cmr.tiTfWtf... 1? 35 

Internatisoal Money-. 1JB0 2M 7 

Sortn Amer Kao- hi .5 69.0 

SC. W 1410 

g js 86 4 910 

ISJuatKms 1156 1XL7 

mKailDov 100 2 105 5 

Sraal kr Companies-.- 109.1 [ti§ 

FmnBtl{MI5nllCQt— 11230 130.4 


— 139.1 143.0 

-- 128.0 135J 

.... 914 101.6 

*« 

... 74 1 785 

tWeeUydfsOpg* 


Scottish Atnlczblr 
150 St Vtacema. Glasmr 

Equity — 4315 

Fixed Intense.- 224.5 

intenuiimal 2698 

PrdWrty 227.5 

Ca« ...... 159 3 

IMDUntedGllL. _.. 131 6 

Mjnagri 325 7 

Extrnut Eq Iniu. 2b5.4 

Do Actum *11 4 

Exempt Fxd. Int, in ft. . 171 0 

DO Actum 2649 

Exempt InwL Alla...- 190.0 

DO Aeon 2940 

Exempt. Prop. | a h 1500 

Do Acoxn 233 0 

Exempt Cart IpfL— _ 126.7 

Do Aezmo .. . mj 

Exempt Man. fnft 21X6 

Oo Aaam 335.6 

8 ulldtagSocl«SyFd.,M. 11X4 


■J3S Japan Special Slu 21X1 2220 

Z *w? PtelflcSmaEta Co-.... 20X7 2100 

- 43031 SlngaporeandNUtefl- 9SB 1008 

Iljjn Spirit of the E*a.— — 93.0 97 Ji 

I JtSv North AntatcM 10b« 1100 

-i *3854 AmeytamSttelltaCo... 97 J 102.4 

American ReoiMre — 12LO 127 j 

awgibWL w 

L-Z48S323 aMJ^ 7 

I iS^ Eumoean Special U7.7 1»5 

Extra lotam 998 1050 

• JKg FiwdoflovTatt— 110.4 116.2 

- «*» General 1079 1135 

" !?£2 5'HYIefd »6.9 101.9 

- 43te Global income 96 9 100 8 

- Nigh Yield ira.4 10B B 

- 43862 Japan 1IJ0 1205 

“ «&3 Japenoe Special 1000 JM2 

" North Aramcan. 107.7 1130 

“ 4 3065 Pad (It UflJS 1160 

“ JM66 SiiMllwOratoartB. — 1 C 20 H7J.9 

“ !2K Smaller GgsOMdrid- 950 1000 

- 4»M UK Eaufty Growth. — 980_ 1003 

" xSvS "* a S* d ■ W*.7 1102 


“ *252 Maragri , r .._ll0«.7 11021 

ir---i “ JW1 127.9 j 

lwil " itfCZZ jtelj - iSSj 

U70I -4 43874 SaaflerOmanlBL— JlB90 19921 


TSB Ufc LU 
QortwoPJ. Aadoeer. 
numto cw* 

Prooerty Find 
Fixed hrt FUod. 
immo MieqfeM— 

SS EtBUyFflBd.-.. 

Htaneboyer Fond 
So 2? Managed aw Fuad 
Si TurtPftfpeLtt 
5^5 Managed Pesston 
qaoga Deptnn Pension- 
4*095 

S5 Ta/yet Life Assurance Co LU 
2Sik Taroet Horn*. GateMuse Road. Ayteowy. Book* 
44 QQ 9 AibsfMn OPRM ! 

*4100 MM W A . 

44M1 K*PS- 

44102 

44103 Jjf&WltT 
4*104 jyt-Eqrity 
44105 Deposit. .. 

Managm Prooerty 




Akstmun 

- 46*23 Japan—.. 

_ M ti Y -J Coromouiy 

- 46424 M...... 

- *6425 Financial 

- 4642b loeome.^. 

_ - Special SHnattag- 

- - Conwriibie. 

- 46477 nriifwee 

- *6*23 Miens' tonal Box). 

- 46429 Eurooean Soee. Sta. 

- 46430 State -— - 

- 46431 Rev denial Property 

- 46432 tabeFart 

- - KanagriPoriM 

- 46433 gWPente 

- *6*34 frorer 

-1 44U0 tadeS 

q 44 - 111 Sgkler 

-*44112 DvositPnaslan 


14359 X9U.4 
436.6 4586 

10160 1070 0 
607.2 6392 

156.0 1640 

9K m 

107.0 11X7 


- *4303 S5£5rSdh U K Active — 

Z Si i^vrari.“r igg S3 d3S iff— 

3jss aterst si si : sss t»u 

kw H eodgeo nX 1033 Sows - *aol 

gBS=ss SM' 

BHSS= 5? i!5 : H§ 

- 4*311 KW Prolific Icapl"— 1&3 ffl * - - 

:33p KBISSSiicffl fes :*SS Ss* 

fiaaifissrt 868 ® - * gea 

^as ffl = r 

KW MAG i ... 1200 Si - - 

KW Konrich Untei 2_ 1200 1268 - - 

. KW Prolific 2 1187 IP*n - - 

3= 

- *TO 0 KWHeodereoaL ItoJ 100*1 ^44500 UKEnStel 

- 44321 reqrlnwMnieatimkdeilpe e ifWBB ukujihbi 

- 44322 . 

- *«23 Lament & Putoan Pic RfHnKMi 

Z 44326 *2N4rttenito Mt, Wiy 7 TF 0M234M9 «B««3 

- S igj . q y fflttSr 

- 4*M Gtobt l Sriect P- faiite- 1 99* j J - 

- SS PrivaUFarefpilpIxl — luxo UX7I -146309 

I x S8 MAE Fhandri H ani f Euiutl We 

: » Blftpsr= Sa® 

: *S BfJSBSSt ffll SB :» Sure 

: ls iBssaf=iK m 

- ) te342 to ^' ^ W 

- 40*3 htatth FlnancM MnauBnnt LU . . Saavrt! 

Z JSS 5S.'!i ilC,p » w — 127 * 

SSS® - 


Trot Lid 
67 1X67 1X40 
lb 1X16 10*0 
„ w mm 10.05 
xn 1001 ixsii 
»n 10.17 
UL3S 10.661 


tratrew uSSBsnd S- ioxn 

'fc'-ss- 

_Z Z.’ DorirtprortNertret- I DM- 10.1B3 


CandOMi 

SUrilm, 

SSritaSiT - "’ 
j gaE^L. 

m i Vm x w 

tatanniHaU;-.. 


DjtM 


000 4*721 
- *4722 
44*723 


ub>*. ML««« y Munt Fnri tin .: SWUZERLAN&tsBffiraeflsaf 

Swplx Hte.Lc Trochot. St. Prixr Pnrttrc. iI2*98J - . ' " 


S^uSSS^r]^ 

hrtreniUoml Jjptj 

GarityFtaak 


nisi 


X70 44732 

a 70 *«m 

00 44734 

1 a mn 




mm .wswir 

as 

CASfttAFatvralT 

. CNBriteGSSSrZ 


10.903 

bta^99 every WqdonS 


rtMnPlc RpHadNlN teBtftlBi 

S^zluXO**^ 115.71 ^1 46309 


f flBS guernsey <**) . C4EqaltyGrowtX_Z 

• - . r;. ; ■wtwitef* • 

' .a.- wgpy dss 

Rrtto^ld^M te0i Orii«Lga LU 


- - PnUflc MmutOanU »«-w— » LU 

haa.r. -I - JlUailteBRlSr “ 

*— ]jg| “jil 4 ; .SRSCrJ. 

Bj25i-.-2aMlL S *“» UKMtolS^r.ll t 9.75 l^rtl 


-«» oqsl] 

= s» 
■=gg'SU 

- 4«zi OORLPUl 

ggfelyi 

.. 

Z51561A pOW-MjftiB 

-USm OORLMMDMw 










H®| isljss 
i=**™3s a a i *a«l 














35 






FWANCTAfc\TIMES?iv*^^ 



.m-jBtM 


MON* btenaM.M'* 

CM "‘— *-f"- ^“^YitiTnmf w«m - atsimj 
FtntUit PrhmliKteCDtri IUV M*r lair 

NAV BflBHtf to nfttct «VE>W '< 

' . ■ ussmoo - 




*W;** : ; 




;:-~>V 


^ESef 1 


EiwtaBe 


&=: 


- s 



hsh ses=flHEi^ 

AnriaaPonMIPW .JS0.96 . UK 

SSaneJaT 
A.t88ffiOH- -.»!,. 

Do. Surfing Errata tel_ 15*37. 61 Afc f 

• u k rareX ca ..... .:. Jfu? - ->: xx^ 

Do. Sterling Equate) J 




■ ‘A 



■Mr^j 
TKSSteffl 

wasssssJ 


SKSSggiE 


. ® 

$**0038 

ass 

fS.SS£»te| 


CL-Alexandere Roue (Bermuda) lid , 

Itat _r 5UVS I — 1 447% 

n- 1 SlOJQl 1 -1 4*315 


Capital Koux 


Ua*HrrP nr - B *i 


fipetiftHM M 


Has bkbmm’-* 


NH 5chrad» Life AWUMCC W LW 

jtaj 73. SL Petcr Gammy , 048(28750 

i§£ 

flttffiSSHt.W H ®* 

Ksoa.to'o uti F um . I f risoju : aval - -I 
; -*Prka gir 22 Hen death* M»59 . 

WtUdr Doitloa - 

Premtam Ufelnteriuttnul Ltd 
Pit Bat Ml, St Pit* Pprt Granary . 04SI2U74 
no 
-130.0 


1993*3 1001 
Capital International 

UpOKliR. Fund. -T S85 79 } 

CorortwDties Pond Administrators Ltd 
CoomMAda SunaM FmVUSa MAW Apr U S1003 


-1 4482* 


gSSt!Sa3S.%„i 


'taSSflUllta ilSi 


n 


-{43543 Cftea I nte r n a ti o na l 
-I4SM4 Cnrtoa loud - — I 


S 123 .15 | -| 


‘Credit SfltfU 

iMHFod! 


JfettoworlhUt'LJi 
gTMamprt Stratum.. 


iS ; ESffiyH . 11 


csHnimrcDM .. 
CSMmcj 


- 4VJW 
— 1 45*05 

43605 

45007 


CSUrmr 


nunc.... 


MM Mia F 

nrlMlFd 


iKSi 6 - min 


Yea _. 


■■ms unul 

RmE* 1«ID| 

[YU4JM 1MJB 


Prime Bond DM d jQlMOJi 40 77 


PmMnce Capttal-Intefmtinaal lid- 

wer 


^TT. * 


rfHSBssfifr™ 

iSSreS&d? 
ibssSEeI 
mss* iSB5=: 

swoJwrr3cil__ 

5 fm Find kit.- l. 

i23S25Sr™_ 

m.&!E8S3H 



S2J „ 

:un 

51.462 U73 
1.726 


Efisii, - 


445977 Ylipm-.:...,.. 




■MhrDqrtpg 


sss&^tt; 




HUISamnd 
KHTtMirn 
CWCO KlUSwm 


*****#». 
Um 



P*» Growth (BmtLJ 

l»y 

t - ■ MUfrEnFl-:. 

■^K*$S@6wire b^Be 


51 005 

9BLK7 
5775271' 5666' 
Sflff.VSO LOCJh 
Y247-V - - 266 
Y244 . -262 

au. 96 J 

For 6u>»rprt^rlns0481 26726-9 

Raoni Ufc Inn. Ltd 

tsetsssstt- 


-445978 Y.Yau Mmy Mki_. 

-itaji tOFSGkit Ro n 
449980 ITR* WcrltfKtOt. 


SSMtaUSL' 


26726 

gf msn=i 

S5{? CSCaW VAor 


auaLB 

997 91 


11022b 

■■■•17.07 
Sl« 77 110 d 
OW9.Z7 99JB 

•104 U 104 HI 

EalM.H 106 75 
SU3Q uso 

0714894 4895 

Onliea] 11a 04 

5140 44 MS. 16 


- 44839 

ssss 


46583 

46584 


«61S 


Cndt C onu nc cia l de Franc* 

EmSmlrC»Clau£T tc« 1302 
EnSmlrCnaonB-i Ee»13 02 



Dufcn Investment Trust Co Ltd 
: " Bw»Ti*t KAV Me^b Wan 48L582 (U5572.90J 
• SwATnBl MAV Uiy B Woo 28.751 [U5S4314I 


Dean Witter WarU Wide Invest. Trt ,SA 

MbX NAVH«12 F S23.03 I -1448 



fHgHmdCUl 23 

SZ5J6 26. 


ISLEOFM AN$m 


LSSiS 
1J25 

Itnri Sfcendia iJfi Anorakfr Ltd 


i; VUSCmnliFtl 

'^VRASMCillOMK. ! 


\UkB*B 0JSH0 


BM-im 

EL01B 13m 
£0.943. J_m«| 


[04151 

pus 

43720 

45721 

45722 

45725 
45724 
43723 

45726 


Delta Cram , 

DdUluata)<9 S4 83 5091 -A 44875 

0duSlleM4«9. 10 7720 397951 —1 41 — 

Agents. KJelmor! Beno* (Gacmayi F6 Mo«n 


......Trast 

CanMHia. - DU3549 37 361 

UV. SwMl I DM76.05 78X1 


1 


44878 


Dollar Assets Portfella 

w. 1 si 00 


t -4 - 


45714 

46571 

45732 

45717 

49716 


CsmtnKMlKAW. 

Drtmd Bundam Lambert 

FMffauyCnMoUniittd HAVMsrSSMOJO 

WMtraurQuVolLWud hav 6U* 5 SI0559 

WlmMur FMDtn LuKHVrM Ser MV M*y4 518.23 


WhNtaUrFBUHtsLUHMoa Strict MVMar4S2LS2 
'WtanHUrFnwUtrLMud 6 


45729 

45730 

45731 


FraaUcr united NAV Mu-31 SU54.ni 
WhKbaurHMgt-Eur BeMSeitat EculMS-QS 

WMhecur Brower UmhzV AAV Aer 28 592 57 

WlMMSterRcMnaLMted CHn«VMa9Z7 

Wtachutar Rama MtuilCoBO HAV May 5 SU .72 

WOrtMacSoKUIFindHV HAVM«5S7B8 97 

WorkhrfattSmrUlo Umlud HAV May 5 531.84 


lSKJSISS'-' 


SirahiMnBMd.— - 
USOirtirMj*m_ 

Ste: 


ij >4 




lmr UmnlhMd ■ 

rnmmmim 

JSLJ674 U241*l 

K'cti 


Ll ' -t 44795 


ttmwetta.Pefrata.ieM 


^CmlaaMagaciiu 1 

ISSSS!SS^\ 


- iteSa 

DdHiBdAtflUMn 


LQ17 
LCDS 
i n*Ji 
U74 

fSS 

JL068 

0.9 


IKHpiMS 


sun uw 


■■■■■¥£ 

sue DandiCH. 

SttaOqosilAcc 

bitatapwacw 


__ .9546 

Sk-SB 

•4AU6K1 CwW^ZTjluJl^U^tl 

-HhlMltV^iI-wwl .«[. i;^R ..... 

BHJSMtat Fwtaf.LMtad 1 tttfcSS: 

SSISSSSSSfcj 


0FS« , 

■SAM 1_ : 1*51.028 

lASO.%9 
^Toio 



I n nm 


S0.987 


Drafts Intercontinental Inv. Ff 

HAV M»9. ls»46 63361 -I 

ri 


Elders g wHtarhu rtP Invest. Hi 

EMen AMI Joist. TnZI ASSISTS 9401, 
EMarshmr.lov.Tn.l.lsrrlOea 117. so 


“P® 


Enrecn ManaMmept SA 

Qmoi Fd HAVMjfU .1 EodMIKt 


1 -146349 


- S.G. Europe OMlnattom SA . 

- Emp*4IUle4U0Ul...T 579.52 I -144935 


^^. I ?!^ S ^7 2 IS ^ V, -I44«6 


FvEast firawth Fund 

nrEatCmne. J SJ 


S1S9.40 I —1 44945 


■ z '■ Fidelity Distributers Inti Ltd 

Am vm irComAcr3a.Tr 5101.47 

S33S tejgji ggfty- 


. Jld ... 

Aantnlla (1) 

Dal tar Somes T«.M)_| 
italfieut - 


il_50 
U17 58 123.46 
515.21 15.47 

ueo.ra 

S30969 325.171 


3;g 


4J6 

0JD6 


»ssbs3 


■Snn Alliance Int er n a ti o na l Life 
PO Bcs 77. Mr* St, 




44 9 6^ 

44967 

44470 

44982 

44977 


LONDON SHARE SERVICE 


•sri 


BRITISH FUNDS 


StKfc 


IflWVl 


bbnst 
. Dae 


IB 




"Shorts” (Lives up to Five Years) 


1.4M rms lfllipc 195*... „ 

2 .«£ Exdi.lOpc 1989 

2.00C Each Ilpe 1969. 

601 rreasSpe 1986-89..... 

174 Exctl lOUpcCv ’&9 

1.00C Ireas 13pc 1990b 

l.«C iwftllpc 1990b 

L25CE«h.li^pcl9M 

S50rrtas.3pC 1990 

600 riw 8 pc 1987-903 . 
955 Irem. 8peDrl990tt.. 
1.887 Tress. IQpcCv 1990.... 

500 Eaten Zi>pc 1990 

2.20C freas llCoc Wl. 


400 

646 Ims lDpe Cv '91 «.... 

1 JSC Exch. Upe 1991. 

1J5C Treas- 80c 1991 

90t Tress 12ltPC 199Zn_ 

UOC Treas lOoc 1992. 

1.40C Treas 8pc 199211 

1.2flt Treas 10*2pc Or 1992**.. 

500 TrcaiSoc 1992. 

U5C Exctl. 12Vpc -92. 

1.757 Exeti 13 lj PC 1992 

950 Treas 8 >4 pe 1943... 
L85C Treas H7nel99‘ 

UOC Treas 12Spcl< 

600 FindJiw me 1993a 

1J25I Treas 133i pc 1993b... 

1.05C rreas. Bbpc 1994 

. 600Treasl4r z pcl994tt... 

LlOaExcti 13 ij pc 1994, 


Jd|1252 S3 , 
12? 28.121 
1127 20.2 
1001 9.3 

un 10.4 

am 9.i2 
UM 6.1 

B U9- U.2 
9.69 3:4 
au 9.5 , 
UJM12J2I 
1LT2 20 J 
d91& 17.4 
21J2 5 12 
1054 13 
19.27 6.4 
1U7 6.12 
UJS 20.3 
U2t 4J 


10.99. 


981* 


IUS 161 

am 7.3 

1096 31.3 


ante .971 S3 


110.94 


10.9d 


410 661 


13.2 


10 OU 63 


106S28_L2| 

23.11 


iMDeKta L287 
uFeb 1 Aug 1250 
jnitonSm 125b 
UA«rl50a 1329 
UIMfUfin 1255 
UJalU Ja 1300 
lUtagliFO 1257 
|22SoSHdr 1262 
ISNnB May 1325 
fSDeca Jur 1340 
I lf. h H IbJen 4680 
Jato250ul235 
22kbr2?M> 1270 

lOJdlQJM 1292 
50ct SAor 1275 
lUtnUlhf 132b 
lu2Janl2Jul 1286 
QSAp 250a 1258 
lUjSiaOfC 1335 


16.1h22M22J« 


l2ito?21Frt 1283 
J130tt 136 m 13371 
(7Mov7Mar 1289 
iLLOceUJis 13281 


19.1 t5F«!£AigU2i5 


y?«A»77<jii L266 

1 10.751 17.1 18Aasl8Feb ■■ 
JlO.61) 9.3 150al5Aix 1279 
1lfl.nl 8.12 l4Jml4Jdl2% 
15lhrl55tp 12761 


17.4 b3HnZ3N<»|U04 


3Aug3Feb 
1 Seal Mar 11307 


1D6B 2L3 B7Dct 27Apnl2b7 


1297 


Five to Fifteen Years 


1.4DC Trees. 10pc Ll. 1994b.. 
U50 Exrt. U%pc 1994.... 

1.600 Treas 9pel994« 

2J50 Treas 12 bc 1995 

229 Exdi 3pc Gas 90-95— 
2 IOC Exch. 10 1« pc 1995..... 
1.000 Treas 12 % pc 19951*... 

90C Treas. 14pc‘% 

75C Treas.9oc 1992-96J*.. 
2.35C Treas 15 Vpel99&*f_. 
80C Exchl3^pcX99feJi.. 
1.109 Conversion lOnc 19%. 
1.50C Treas m pc 1997b... 

3400 Exch lO^z pc 1997. , 

3.75C Treas 8 V pc 1997b..... 

1.000 Exch I5pc 1997 

2J50 Exch. 9 5 dc 1998 

1.00C Trees 6Vpc 1995-98b.. 
LlOO Treas. 15^. pc ’98b~ 
2J00 Exch 12pc 1998.: 

HBgSMiWfc: 

1^52 Treas. 101] oc 1999.... 
1548 ^tmbmloiiKl999. 
1. 200 Treas. 8ia pc Ln 2000b- 
1J54 Comefston 9pc 20003. - 

1.817 Treas. 13pc 2000. 

1.Q5C Treas IjOpc 2001 

1.2SC Treas. 14 k ‘98-01 

802 Comersloo ah k 2001... 

L60C Exch. 12pc '99-02 

716 Conversion lOpc 2002. 

1.45C Treas 91i pc 2002 

1J0C Exch. 9pc 2002 

1.800 Treas. 131. pc 2000-03.. 

LOOT Treas 10 k 2003 

1. WOTre as. U JzK 2001-04.. 


l«dlO«J 3.5 


16.1 


ID 441 10.4 
106219.121 


iippl 

104a 10 4 
10.MI16 ia 
Uo-i nl 631 
isjanHD 
lio.gl 

1044 
ifl.3a 
loia 
iobI 

1.1023] 


j9Drc9Jun 1284 
1 22Fdl22Aog 1263 
lTMaylTHw 1345 
Z5Jui2SJaa 1294: 
lNovlMay 1271 1 
2Uan2Lli« 12S4 
I5Mjrl5Vw 1296 
22JM22JW 1305 
15S»15Mjr 1344 
3Nor3Maf 130 9 
15tt»15tta> 12681 
15fltaTl5Mm 1240 


1612J22JWZ2J*!. 


82(9.81 



imaMqjz 


v\ 


BRITISH FUNDS-Contd 


Stock 


{ Price | Red. | Last 

I £ IYM.I id 


Interest bty- 
Dot unm 


Over Fifteen Years 

. lope 2004 (101*49.631 11.4 


orellng jljpc ‘89-04. 
9 *jK 2004... 

. - 91*1*2005... 

, . 1.10 1 k 260s 

^ 121] pc 2003-05.. , 

1J0C Treas. 8pc 2002-Ofca.. 

702 Convenlan Sit k 2006... 
3.15C Treas. U J. k 2003-07.. 
1. 44b Treas BIjpc 2007 b.... 
1.256 Treas. L3W '04-08.. 

1.80C Treas. 9 k 2008 b 

1,00C Trees 8pc 2009 

369 Cora 9 k Ln 201 1 ». . .. 
l.OOt Trees. Slipe 2008-L2a. 
700 Treas. 7S pc 201i-lin. 
lJOOlExch. 12 k '13-' 17 


571] 8 52 8.12 
991* 9.55 20-3 
99« 9.52 13.3 
307 U 9.52 13.2 


Ulffl|9.75| 14.4 lauarZito.! 


Jr) 44l L3 
iN 49 10.4 


127|3ril9.14l 63 


UhrUI<4 

14Jao lAJul 
25 tor 250a 
18 Oct IS to 
20 Ur 29 Set 


5Apr50ct 

UMnbtln 


[9 76ll6.L2pJd22Jan 


1 9.68 17 2 
19.25 7.3 
. 9.17 16.2 
1 9 14 6.12 
18.95 1.2 


86J)f> 07120.121261 id 26JanllS2 


{9J0ll2.12 IbJan 16lidU339 


1301 

l3AprLHkt 1343 1 
25Mar255ep 133fc 
lZJan 12Ju) 1245 
lOMarUSea 1330 


12JwU0ttB2M 


1282 

127* 

1246 
12471 
LSI 
1295 
1334 1 
1249 
1293 


Undated 

359|ConHh4pc 


L909(War Loan 3 <2 put 

liiAh,-. 


140 Com. 3*2 pc 

56 Treas. 3pc '66 Aft. | 

276 Coreols2>tpc. 

475(Treaj. 2l a pc. 



-J28. l^lFeb lAug|l239 


IJun IDec L352 
lApr 10et «4? 
SAprSOct 13241 


H 13 BJaApJdl (M1238 


lAprlOct 


11315 


In dor-U iticed 


5O0fTi 






real Zpc IL ■90C84.61] 
Oo. 2nc '92b(97.81._ 
Do.2'94 (102.91 


Do. 2 k' 96167.9)..:.. 
2>»k '01(78.3>... 


Do2 „ 

Do. 2 *]K '03(78.83.. 

Do. 2 k ‘06(69.51 

Do. 21] k 09(783}.. 
Do. 21]K '11T74.6).. 
Do. ZbK *13(89.2).. 
Do. 2 >2PC 16(81.61.. 
Do. 2 1] pc ‘20(83.0!.. 
10. 2>2K ‘24bC97.71. 



17 !• 


[25 J4 25 Jail 
j23Har23seoT 

jlbSOTlaMJTl 

16M»XbS« 

1 24 Mar 245m 
botarZOMai 
|9Janl9Jul 
bH«3Waf 
|23Frb 2W»9 
I16FMWIB4 
btJan 2bJull 
|160al6Apr{. 


B U 
12 


1313 

1316 

1317 

1314 

1318 

1319 
132D 
13211 
1322 

17Ju 17JullX329 


•“Prospective reel redemption rate on projected inflation of 5% 


(b) Figures la oarenthrses straw RP1 base month for Indexing, (le 8 
months prjortp Issue! end have been adjusted to reflect rebaslng 


of RPI to 100 In Jaiuan’ 1987. Conversion lactor 3.945. RPI for 
August 1988.107.9 and Tor Man* 1989:112.3 


INT. BANK AND O’SEAS 


SEfyrlcM Oy Bt U >|l* 2010 I 

lOOWsto Oh Bl lOVpclnZKW J 
lOOHiianlla 13>tw2010... 


lOM. Do.UJ,peUi2015 . . 
rjfeuro tor Bk llpc Ln 2002.. 


7! 

log Do. 10l«pc2004.._. 
73tet-An Dh Bk 12h*im.- 

17^ Do.9^pcLn2015 

7SjMl]Bla lOiipctn 2009..., 
50BU. Medcae Suks 16>uk 20D8J 



W Jan 4 JuiJ 

24Mjr24Sai| 

rajanzajrtl 

Sh&23Scii| 
■ Apr Kov I 
fejanBJull 
IS llq 15 Ida] 
blJjillltl 
IMarlSep 


CORPORATION LOANS 


40tol 


Hrmtog*aml3ljKl909. 

DO.U1JK2012 

iLC6\pc 1990-92— . 
4flteeds I3I2K 2006.... 
SJvetiioo! 3 ‘ape Irred- 

aLCC6^pe‘Mr90 

3 Do. 3 k '20 Aft. 

7ulaa&aur Wik2)07.„ 


lOUja U2( 20.4 20ll«20lnl838 
1*6 Ijb 1D.K 14.4 15Ua|15Na> 1837 
87 bn 1171 16 1 15Fettl5A*g 2647 
mbs 10.75 10.3 lAprlOct 3146 
3 In - 1.3 UatoJaOc 3169 
93 bn 12.K 12.12 lOJaalOlBl 3198 
30K - 2.5 lMarJnSD 3197 

IMtodlfl 78 3L3 E5Apr250nO275 


COMMONWEALTH & 
AFRICAN LOANS 


£m Stock 

14 HZ 7 U pc 1988-92 

- i Rbod 2 b k N on-Asitd. 
41 Do. 4 ‘me 87-92 Assu) — . 



Interest 

Doe 

Uan Uni 
lApr iO<t 
7 Fell 7Aogl 


Ptf 

Ok 


LOANS 


ZOkMr4nglU8;ip:30Je9 
Mfoo. 9 [!k 2o 6 89 


aiDo. urge 7.8.89... 
acSDo. 11 Sk29 8 89 


2d 


Building Societies 


_AOQ. U.iPCCVS Of . 

2dD0. 12bpe 18.9 89.,.. 
lDo.12 Ak 2.10 89.. 


a. uo. ic .opcc-iw 09 .. 
20 Do. ll!fK6.11.89.... 
20 Do. 12|ipc4 12 89.... 


-4 uo. lliipc •* 1C 09... 
20 Do. 12 2 k 2:1 90 . .. 
20 Do. 12 Ak 29.1.90 ... 
-Do. 12 [Jk 26.2.90.,,. 

60l5o. 37|PClLLn 2021... 


12.992i:ilQbJs«a»r4 - 



ibOtfajZJNnj 


U 19) 28.4 CflMjj fljid 


llMi]ea4 4y 23.1 l30Jaa 31M3465 


TLIan 17J>il 
lFeh7Atigi 
2F«29fldgl 
l2Mar lBScp 
26 (to 20a 

WtobNoi 


2Jan28Jwi 


9.2 C9JM23J1) 


26frtaiAiij 


Public Board and 2nd. 
itoric. ML 5 k 59-89.1 99i -1 L12 lUati LJnfr|l53J 

29MeLWv.3K'8’ 1 46jdlD.4j] 1.2 IlUvl5epQ3bl 


FOREIGN BONDS & RAILS 


Stock 
7 Jreefc 7 k Jta. ...... 

4 Do.6KZ8Sth.flJs... 

- Do 4 k Mixed Ass.. 

1 Hung '24 Ass. 

4C HiAoIMkUkZOU- 
30 Miall4iipcla201tiJ 
JObriand 9bK '91-96- 


Mee Dlv% 
I Sms, 
40 330 
ota 
4ta 

b3 2.75, 

K .. 15.o3 

024: 


133 J3 1500 
124^1 14.50, 
94bd 9.75i 


9.75llfl 8SU5.2I 


L«t| 
Yld xd 
<8.7! LUl 
173 1.2 
(5 Of 3.4 
057 35, 
UK 27. id 

U3 ni3 


Interest 

Paid 

IMay INov 
lFeblAug 
lflpr 10a 

IMay 

31Mai30Hgr 

31Jja3LM 

IMarlSep 


Uto 

Hoc 

2763 

7762 


67bl 


(2935 


□002 


AMERICANS 


■tod, 

tataH 

7.7J6 

265. 

LH34 
U«4 
im. 
!TZ 

1946 

a 


SKSAmer. 


Utwr.l 


WalAmertcjn 1 


HHUAi 


2.762.0 

2.0853 

97B6I 

111144 

989.1 


716.i 

UB1, 

27H03 

1059 

114.: 

L20I 


UCttChise 


22SUjOnn. 


3.107 
5564 
3.4(tiDul 


iosidwi 


Stack 
SMbtott Uhor a wtol- 
WAtaghnrAWlc. 

dAme^Cnmanild S5-| 
Express bOc.. 
.Medical In. SL_ 
T4T.SL. 

nurtuchSl 

BankAmrelcaSlA. 

iBanlrm N.Y. SI 

.. I Atlantic Sl._.. 

Bril South Coni 

TjrfleiMriiem Suri S8.. 
.lo-flad Labs. A... 

Obontir Inc 

Jffinimirkk 75c 

CPC Into 1.25c. 

SI 

Jfomia Engf 

... SooplSc 
UKtatUBSUb 


ACSX! 


2jCaltl 


HJlCampbrii 


SChnslerSft 
^Citicorp SI. 

UpFedFln. Core... 
gnt-PatailhiSL., 

,?arsstl 

-Mcrpontr Data Sore- 
UMJCnUinet Sfwr lc..~ 


4Kqmf 


«2iCort‘ 


Price 

4i 


m 


15U 

27b 




12b 

w 


20 >*: 




17-.— 1 
l&i 
29 b 
lib 

329p 


Dlv 

Brass 

51.20 
30c 
40c 

hide 

S135 

84c 

472c 

51.20 
lhS2.92 

60c 

52.08 

54.08 
S2.52 


S2J6 

52.72 

51.20 

S1.48 

4c 


98d 


Em 55 


0331.1 

2.5(27.2 


SI. 12 3.4(7.12 
44c 
51.60 
SI. 24 


2.1 


92q 2.2U0 12l 


sSl 46) 2.9)20.4 


8bq 3.4bO.U ; 


3.1 

9.1 
27J 
283 

17.2 

31.3 
27.6 

4.1 
62 


20.4 


2025.9 

3.7|22.2! 


26.4i 

10.31 

103 

25.4 


1.4t9Uri 


3 a 6.2 


Dividends 

Pale 

FhMrAflh 


m- 

,11m 

1503 


Hr Ja Sr Dr 
Hi Ur Jr *g 
FrJJifc 

nurtofh 

FbMjAitta 
FhMyflghr 
Fhfftflgki 
FeMyfle Bol 
An JlyOc Jan 
FelftAiNs 


1974 

1597 


1744 

1745 


FeMjAoNel 


Mar JeeSD U821 


OtJaflpJrL 
F My Au Nu 1 

«a° 


OcJaflpJy 
flUMgki 2109 
ApJyOcJa 
MarJacSD 2135 
My Au N F 2141 
FbUyAgHi - 
F My Au N 2104 
FettyAvR* - 
QcUr JoJe. - 


1581 


(1634 

.989 


Cantinued on next page 


SL 


Briar YMd 06- 
Prha Cram Unc 


Hd 




vwu otr- 
Cms & 


fte KS SS % 


-74145446 1 
■■45497 RBCl 
1*5448 Ctabril 






nret.Cwvottole Securities Fm^tf 


a 23539 HAV u«r U f S11J3 

45824 


Kendcrun Gtotal Strategy Mngnst SA 
HwhrsanQoWSIntttrFH* 

north Am Pottfolle...-]E(Lfi3 038) 


-4 4*989 Earmain Portfolio . 


45825 


Forties Securities J 


-=it m H 


. -145827 Grid lac- — , .. 

-.'-4«te8' GridAnOKtaMa^J 




MW trttaMlaSrtenBttonl limited 

- ■■■ttaaaBor 




ColenljU M 


-t jx iagg. , KJ04 

•mrknem i_ 5^48 


•Pi- 


* .." 


: > k „ 

• . -*i* : 


- .vs 

»■ 1 • r 


_ v j 
— -•> 



mass^t 

FSCNoidlcFdl toy 8—. 

Fl£IA»HHEall84 J 

F&C0rifUdM«10. L 

. ■ Weekly dealings 

Formosa Fund 

HAV KT527U.70IDR 



UKGnMh PritmUO-. 

Japan Pertfono 

ParifleFonfriio..— J 
UaxwcobalPortfalb— 1 
Ooltri Cash Portfolio- J 
Sterl lne Cdi PortfoHa-1 

HiiiHBllHE 


1X21 U28: 

£0.97 102 

£1.31 L38 

£UO 126 
£0.96 V01 

50 9731 09731 
CL0974 10974, 


-1*5496 


45243 

45244 

45245 
•152*6 

45247 

45248 

45249 

45250 


KM Incoane & Cvrtb Fd 
HAVBlayU. .... J S15.43 I -145497 

NM Schrader Financial 


Skandifond 

Skandldavbka EmkUda Baden 


NMHangM 
lot KtsMoitl 


EcaU lylitU Act- — . 

Equity lit. Ine.. 

Equity Global, 


lOUl 


MMEndtfldlAB 

Cinabowlf Jr UJU....1 

CSF Out Maid . .■■ 

I IF Fd (Tacnaologrl 

CTmhb fil (MAmcrtj 


Services Ml <2) 


National Mntaal |nsce Co (Bennodal.Ltd 
WAIT -1 45545 


USS10529S 


Frankfort Treat 

Fraremax. 

Fraufcft. EfftfeL Fd 


Inye sti unit - G mbH 

4DM4LM 42JOI 
-IBIIUUO 1SL73 


Intfexnez Asia Invest Services lid 


-IS 




The French Prestige Fond 

HAV May 5. JT 518.55 

EqDbahML.- -.-J FFrU7-3S 


558*1 1 . — 145025 


I :li 


Allan Grawth Fond 

Axlan taconit Fomf.—. 
Pacific Gold Food. — 
ITEC Find Manac 
Euncnilda— .. 

Jade Finis 


SFri.936 2060 

i'&t £“ 
545 5s 47 


-[45256 


45257 

M :\m 


Mm Inti Mnqd Fund 1515.73 

Hie Hew Zealand Fuad 
Mauwleadudull OriskareUd 
TbxNZFml ISS. 60 9.201 


Far Eau..-- 

GquttyGaH— 

aga^- 


HuiU often World Investors Fds Ltd , 

HavaiMCviera.— .JS145B 14.7*1 &24lc 


Newport Intemtlnial Mamsenmt . 

HK.Intl.SKnrftles.— .1 S36.70 | -« 

Nflt.lnU.lK.Fd J SW-h* I -|4! 

Nat. Pacific. -J 522.86 | — I « 


EorityUK 

Equity Corel Earape— 
Equity UMIlmamaa.. 
Enrity North Areertu- 

-145558 Bond Ira. Ace 

Bari In. Ik. 

High Income Air. — -. 
Ht^b Income tac_.— _ 


W| 

■sutu 

eraentH 


T 


-| 45295 
-(45296 
-i 45297 


Metmarfcet Fm^ 


”'i£S I 


DfU 


L 86 1 45299 
O.Wl 45300 


Nlkko Luxem bo urg SA 

RattTrsMsriAta j 

USMan-WnHAV . J 511.43 I 
“Prtea*sjj.May919e9 


45555 


The Charities Deposit Food 
2 Fore Street. Undue EJ2Y SAQ . 01-5881615 

Oesoth 112J5 -1 12.431 - 

Gartmsre Mooqr Management Ltd 


liols 


50.99] 

SI 83 

50. 83 
Y12D 

51. 12 
EL07 
St.01 
SI 02 
SLOS 
S7 62 

as 

50.94 ■ 
0M0.98 


1 

i:“ 

089 

126 

1.18 

1.14 

L07 

1.09 

1.11 

7.86 

656 

1.05 

0.98 

101 


-145561 

-145562 


Saeiete General e Asset Moat Ltd 
f7rSK0nd*J«*Girt*_ ImluW 14.9081 


45794 

45797 


War^Wki il 1 ^ 61 - 425 


7-riar Fund- 

Sotclal 
Dollar.. 


_L99 - 

1191 9J2 12.71 - 

1228 - 12 00 - 

— ._ 1830 663 9.09 - 


Money 


43800 

45799 

46469 

46470 


Market 
Bank Accounts. 


Sodttic Asset Management Inc 


-145563 SAM DherelUed Inc. .. 


4J&I -4*5028 


qss 6T Investment Dmat Co SA, 

_ £3?o Orirererifenobrii-Jr sm.91 i 0J0l450» 


HAV Aar 30. 1 S384.74 

In t es H atio nal Bond Trast 

COCA HAV May 1Z-.T 512.91 

1205 BMAV Mqr 12—1 529J» 

tot e ra a t i onal Speciality Fond 

taU Speciality —.1 SUL29 


•445301 


Nenumi Asia Europe Fuad 
HAV May 12. T 


-j 45302 


510.44 

Nanwra Dragon Giohal Fund 

NAV May IL .3— ,T 511.14 
Nomora Growth 


-14*161 


Soverriga Partial 
Guarantee Bond 


-14*771 


Canency 8 Gold - 

InU Fauns Pool.. -. 


jcwn UMiipaiw tovwui 

453,0 NAV M«y 12- I 


808 


-145564 


Sterling Offshore 


•443305 


or Asia F4UJ....U..--. 
-asgg cTA*«stcrn^u)^ .„ 

GT Austral UFlAa]-: — 


GT Band Fuad til.. 

«T Britain Foul 

GTDBtiCMandTariCa.. 
GT Dollar Fd.OJ 


GT Europe Fhmu).~I 
GT Euro Small CojUL. 1 
GTGbhU S m a d total— 
GTCOul TtdtFfU>....\ 

, BTHamnihTiiwrtau-i 

GTJWSmCWiriVtar li.J 
lErntaEaHOBUiJJ 
■graraMCnFUfclB 


8231 
n ns 

twi 


SSEBSJfflSISiir-SfflfW 


Popetaal UT Hqgn 

Ortjaa* km GwHrFo..ta 
OfWjareani Gmth Fd_ j 




OfwimvFSjSraS-l 

Offthor* llXfowth Fd~- 


faraeirMABJ- 

GnmUitCADL 



IbMkptlfl Ml Ftaandal Senrtoas Ltd 


•toU-WPAB- . 29JB1 
Securfty PaclffcFiiads£A,tjre- 

9JU|.- 0<4 A - .. 


• fJOril -( 


GTNtwhM . . 

CfSd Dollar Be Pan Id I 

GTMGIIt Pert U> | 

GTHIaUBdPMU— 

GTTtthaoiogy FdU). .- 1 

44610 GT IUC 5o>ll 08 FdULj 

44611 CTU5 Small C01 tel. -J 
44*12 CTStanal Erik K«4 —1 

44613 GW Imesftnent Magmt Ltd 
-144*17 CW Can,nMd FUUU ” LU-Swb.1 N» Mar 31 59.78 
3 44*18 Gaia Currency Hedge Fmds . 

^•4619 [ j 46269 


51X06 

mj» 

52888 

SJ5BO 

03.79 
SB 50 
515.97 
I SB 83 I 


Ha.48 


04.64 
S2B 02 
08 *7 
512.07 
51830 
S2864 
59 70 
511.05 
5668 
S2SJ0 
58.75 
18 78 
19.13 
SJ2J4 
S10.78 
S1U4 
SOD 36 


S3 


45032 

«aan 

45034 

45035 

45036 
43037 

45038 

45039 

45040 
46319 

45041 

45042 

45043 
■ 45044 
H 43045 
-(43046 
■45047 

0055 

45048 

45049 

45050 


044)45306 


Nomura Pradentlgl Fd^Pt II 


to m — 

StSgGilt&FnJM. 


-4 - 


10109 “ I 

|o Management 

SlOO.uO I - - 

S105.18 - - 

SU7 40 I -I - 

Fond Admin. LW- . 

El 03 1 081 -145818 

£0.87 0-92x1 1 1338 45819 


Gits Met E (5 r < S5e 
AAD-Alllcd Arab Bank Ltd 
97-101 CaoaH St, Lnadea. EC4N SAD . 01-6?96802 

. 0MHACE2 00144 Tb.lO 

-143804 MCA (£2.001+1 112-50 

Attkeo Hume 
30Cltjta*d.EClY2AY. 

TremuryAcc. 1 1200 


‘s.siksi r 


MttwbufioaiMww. 1175 

Mth tat tta £5.0004. 1 12.W 


014)386070 


- « 7l - 

9.14| 12541 - 


9.391 12811 - 


Bank of Ireland High Interest Cheque Ace 


36 Qoren SLEC4R IBM. 


2,000-9 999. [11.726 

CIO.OW* 112.052 


01-6257000 

aSiljofel - 


HAV May U.— 


Investment Portfolio Services ICJJ Ltd 
OabUftaOdPrit-.. .T99J0 - 101.01 500141 


Nomora. PradenUfl Globri^Pot^folIa | 


nav May ll— 


4626* 


Nemora Rosenberg Alpha Fond, Mark, n 


asts.sr55ass* l ? w i- -i^» 


GJoWJtotottaGa--(§Z21* xgo 


Wire Suus PmtfOllB-J 52J76 


I ta l lnl tta WM Parthl 
Corel EoWJf Pcrt/oUo — 

Japan Portfolio 

pacific Portfella 

GoU Portfolio 1 

UKCmnnoMncomt.. 
SUriMQhPorttoHo... . 
Halter mad Patfdio-. 
Gishal Bead Pattella — 
Dollar Portfolio . 

y» Poroolla. 

SUKHsPonfaUa.— . 


& Siqw.Pentorolw be 


GBC Nth Aniaricl loc .. 


Htamv Back Fare) 


I May 9 


Jppan Selection Associates N.Y^. 


NAVUayL.. 


Jmrdme Fleming lav Mint Ltd 


JfPabDcWtarmCta-. 

ntogri tag Jana lxr T_ 

'^^ilaFdine ...... 


OJWO 1.156, 
DM3 78* *012 
U 046 1X13 


S2267 

Hr 

w 

sa 

QJUO 

£1-032 


2J99 

L«7 

L063I 

2JO 

2.00b 

2063 

LOU 

1303 


45309' 

45310 

453U 

45312 

45313 

45314 
4UU 
4531* 

45317 

45318 

45319 
43320 
45321 
45323 


Portfolio A: HAV. ..._ 
Portfolio 8: HAV — • 
North Star Fund 

invest Fieri.. 

LowBokFumt 

High Part. Fend 

Bond Fund— 1 


Managers 

[DKiZSLQ 


Srcand Low Rhk Fd 
Scootri High Perform Fd- 

HteedtatiFd. | 

imcRFd'Caymaal . — 

HHWPlrf Fd ICajrojnl.... 

BaadFe (Cayman 

MuMfOICaymanl..-. 

High Secarlty Fd 

High Iicoik Fd 


-1 45565 


Stwrehage Fond LM 


MU MaaFl— 


'-39 10.44 1 -146492 


145366 5^. le . Intl ^ Bnl 'v^ 1 ^ ^45820 


«-4P 


2S2.0 
0Krl9L0 194.0 
0KI234D ZHO 
OKrlSSO 15*0 
DKtlhLO 1*20 
D lb 1840 185.0 
DM146JI 14701 
OKrlLSO 114 0 
DKrllBO mo 
DWIQ90 UDO 
DM113 O 114 0 
DXrUSO U4 0 
Eli. 70 U.80 



Strategic Metals Cprajric Metal Fuads 

Strategic Metals 5 Fd ..13*48. “kC-H* 


Value as at Jan 1987 100.00 i05J» 


45821 


10.000 

Bank af Scotland 
SSTfaroadntedleSt. EC2P7EH. 

Money MnOiiriwflK.-Ill.75 

Bard»s Prime Accaturt 
PO Bor l2S.Hortoampton 
HICJLCUWMiPW — [U.D0 
EZJOO* — -iU-50 

Benchmark Bank PLC Premier Account 


830, M*! 91 
BAOl 11841 - 


gSSS , KS7?rtA5 ™T“!ASS 


Stronghold I 

Son Life Global Management Ud. 

QriiaJ Portfolio . , 

Global Bond — (90X8 96 l«ril 


Norway Fond Magagwmwt JUS. 

SSI Norway UP Fd...,.J7£04 79J8I 3J4I45575 


Global Mpaetv- 

Glohal Recomy ■ — . 

Haven 

American Grtmth 

Coramre M*i Cwth... 

FarEanGth. 

JaanGih... — 

UK Growth 


9316 100.09 

97X3 10062 
95 98 102 UM 
107X8 114.63 
10522 112.81 
10838 U726 
113 17 12136 
108.76 116614 


46271 

46272 
4*273 
46274 
4*275 
4*27* 
4*277 

46278 

46279 


9Newi«u Place. WIM 9AG. 
Small Dwhiiv .. —|8 7S 
C250O-UO00D ._. 11 75 
El 0.001-C20. 000— 12 00 
£2a000f 1 1230 

Brawn Shipley & Co Ltd 


01-fcll 3313 

12 69 - 

12 97 - 

S3 - 


9 19, „ __ 
9 39 1297 
9.781 13^3 


Founders Court. Lotkhgfj. London EK | 01^06 | 9ai3 


CSX 15 I -146768 


SULS9 I -I - 


V9.641.00 


-14*449 


00593 

£1X440 

S9.99 


AEta Federated InU Utagts <Ln> 5A- 
APai fedwetedtol I ta kw ta ftwd 




... 


' 7 but ■ 

JrgmGrik FmOlnr D*— la/JO _■ UAOT, „ 


rw 


v - ® SSS^re^SC? 

■ 3*2? S&ZVSte 

, UXInc4.GwUv^, 


Ssissi'ssd^^l^t 

tfriow on May ID HMKrilae IMrX7 


OFFSff ORE INSURANCES 


iiSteny T irt eiift le na l Asarerance-Ud 






nua.4* 

Dllr Frit ire. 57.71 



Global Portfolio TiTCX, .. ._ 

-Ml 


UK Growth, j 
aw Miign FA-. 



SIX?? 


W.M-HI 

SUB 7J8 


ILOOl esiei Global l . . 

"*li£ S ySfeNgrtl -HL: ; 

«Sl (3Sta£ 

.,45752 Paciric Banin DqUar t 

-- 1 ™ ss^a?P 

Y«A Global Ftf_ 



- 06248»2« oSu 


_ kites 

ae£= 

iRasamc 



-144*20 CaU Hedge II 1 

Sartmarc Fd Mnm (Far Eastl.Ltd 

AnrtTJltaTnUj>a_ 

T. JapaqFdkUy9.£..._. 
iM, NLAoMrtanTflHwlO.. 

Ml. Doed FdMaylL. 

PacIfkTtl May 12. — 


14*270 


PoHydilsted NAV I8W 
Jardhte Fltmiag Unit Trusts Ltd 
JF Jpppo TruolaJ (Vl5290 162S8I 


-145339 

-145341 


SSI Norway WP 

Oppenhelmar M; , 

European Managed— J 

Global Income. 

latnnutlonji Managed..., 

Pacific Managal _J 

WarldwMa Recovery . 
Orhitex Bahamas 
Ortxua Growth Fond... 
Ortutex Hal RtfFd- ... 



_ J70.91 

58 90 
57 66 

SWi 3 

59 48 
Ltd 

55.7810 63591 1 
1C573640 BUM] 


S3 980 4J80ri 
512.690 13 640 
529 06031M0U 
5U-64012&M 
a cams 21 mu 
5 ®2 S AS. 470 

S7T9B 823 
516 830 17X75 
v . Jsi7.Se 1739 
1L-I.S1? 725 JLLP65 

Gartmere Investment Ltd 


46230 H 

OHnoIVtataTaltaiUL 
Japan Wa™t«tol2_ 


ssi aaMiafc 

urn SwZlUvialtolL- 


Mrotejr 


^SpoenFd.-.. 

DU Deposit Fd _J 


»iae 


, — . Alliance Capital Mngnrtlhtl 
[44*50 AHtoe4.~-3.- -~— 5625 *61 

•«WS=rStS‘-gS l 
4® awSsarBW-'-SSSI 

Quasar __L 52245 23 76 

-Morigagi. — Si/? 

4^| 


Schrader Mngt Sentoac W«ra» Ltd 


to nto 

wSvT. 

D-Mart. 

Swrtafianc 

Yen. 



rCatAd--- 
Onfta MMkd Hk DbraUf i 




US SC*—; -| 



Swia Franc. 

JJPMCYM-... 

AanraUanS,— 
Canadians .. — 


uSSMinaged..— — 
Sterling Maimgpd— 


' S30-1767 I 
DM61795* 
SWt. HW I 
Yb»Ereg« 


10 .1 



44*63 US Brito teenw i May 16-220.0010! 

AaoiB-Swha As ret Manfewol 

rejaai* 

(SH1AVL 

51.270 69 
EcoxJABb! 



Pacifc Badn-Fd. 

lot G nxrtn Fa M 

British Fund , 

Sterflag Gill Fd I 

tat Bond Fund I 

Yen Con* Bond Fd- I 

EnrtMuPond 

ECUTowL... 1 

Aurora larianFd- 


iian Fd | 

§S3 , aSS£ 4 . 



JF Japan Small Co..... 

JF JaaiP Tech Tie _. 

JF Pare fie S*a late).. 

JF pjdlic UKTn(d_ 

JF Hoog Koog TltUE . 

JF Eastern TiUai 

JF Awan Tnnttel 

JF railipoiaeTfl 

jFAuualtaTa ....... 

JF Aourcao Eiouta TO.. 

JF European Tytte) 

JF C tet Mt HW I EnrpTsL- 
JF bdereauoial THte) .. 

JFGMbalComrTu 

JF Natural Res Fd- 

JF Ootbict Bood Fd... 
JFM-cnrrREsUSS.-... 

JF M' Cun Res HK5-._. 
jFH'curtResVen..... 

JFM-eoirFesDM 

JF NTUrrlteS (. . .. s 
OaUyDitelmg 


S29.28 
S91.91 
S75 44 
529.45 
ST7.79 
535 65 
55 M 
5937 

sum 

5235 

51333 

w 


45598 

41X50 

31.14 

97." 

S ?32 

IB 92 
3807 
5X9 
9.97 
1030 
251 
14.49 
11.48 
am 


SU.9 io to-« 

HK51.00 
Y100 
DMXOO 


-'Wrtk 


00 




KJelnwqrt Benun, Grant 


lyOrollng 


U 

5:15 

338 

52* 

LL44 


45324 

-145325 

-{45326 

45327 

45328 

45329 

45330 
,45331 

H 45532 

45333 

45335 

45336 

45337 

45334 
4*7*9 
45340 

45338 

46152 
46156 
46155 
46154 

46153 


PFC Interest! Portfolio Fd Mngt 


Spectelht Growth Fd... 
Salanod Growth Fd ... 
Sterling ■■canard 


Sterling Income Fa . 

Strategic Rome FrL... 


PBS Intoftathnn( 
PfB value Fd. 


Pacific Growth Fond 


NAV May 11 1 

Paribas Soieil Fopd 

NAV USS.-... 


Parlnter Ban d Fuad SA 


NAV 


Pierian Heldring & Plcnon 


Tokyo PacHWnsNV... 


lmIobS 

inssi 


iFdllv ... 

BPAmGth Fd NV ..... 

EuropnGlh Fd NV 

DPEmBaGthFdRV.. 

Japaa Diwnifltd Fd. 

The Portagal Fund Limited 


X - 


52.26 238 f 
52.08 219 

<X50 1.58 1 
SL03 LOTI 


,45583 

-145584 

,45585 

-145586 


SI. 000 58 I -145587 


SUB. 78 I -145589 


S10X9 I -I - 


Taipei Fond 

cjo ProdonJai-Bacre Capita) Funding lEaritled Ud 
UAV HTC2 589 00 IDR USS92.60 (Mpy 1U 
Taiwan (ROC) Fond 

NAV Ur, 12 STS2J62.00 IDR Value USS99.6SS.72 
Tem pl et o n GalhraJtfa & Hansbetger Ltd 
Global Inc May 11 . . TsiO 26 10.421 -146592 

The TbahCimj Fond Lid 
Uuytb Bank Fimd Mngn (Cue iwml Ud , 

WAV May 5 .Tl 11*5 I 

The Thai Prime Fond Limited 
HAV MayS. I U 

The Thailand Fund 

NAV May 12 Baht 566.740.45 IDR nine DSS22. 15128 
The Tbeilemi Growth Food UO0Q1F 
NAV May 5 USSll J7 
The Thailand Inti Fend Ltd 

fldellly tateenattenal lid 

HAV May5 —X S12.40 I -I - 


Demand Acc J 11.50 

Cater Alton Ltd 

1 King Winiam St. Loreto EC4N JUS „ 01-6232070 

CatreflUrn . Ill 375 8 9009013643 - 

Charterhouse Bank Limited 
IPaicrwaurltow, EG4M7DH. 01-2484000 


Sterling. 

U 5 Dollar 

German Marta 


900 

6*5 

3.91 

313 

Z74 


12.51 
9 14 
5.31 
450 
370 


-14*323 


I -I - 


1150 
,650 

.. -J5 00 

SrrlB francs J4 25 

■lapanrw Yen ..1330 

Citibank Savings 

Si Manias Hse. NaramtrimbbGrwe W* 01-741 4941 
tone* Market Pto 

£2.o6o. £24 999 19 75 8 00 11071 - 

05.000 110 25 8 Ml 11791 - 

Clydesdale Bank PLC 
30S( Vincent Place Glasgow G12HL 

H1CA E2 000-T 9 <rt9 In 0 861 

C10.000-E19.999 .. 1120 8 77 

E20.000-t49.999... Ill 40 8.92 

£50.000* 1 11 80 9 24 

Co-operative Bank Top Tier 

78-80 ComhIMEO , 

EL 000-12,499 i9 60 

J2.500-C9.999. IlLlO .. __ 

UO.OOO» — 112U 9.40112.80 


041 248 70 70 
US* - 

12091 _ 

1230 - 

12.7*1 - 


01-62*6543 
7 60 1040 - 

8 bO 11 70 - 

- i.BO - 


Dartingtm & Co Ltd 


Thornton Investment Management Ltd 


513.19 


5275 70 
531247 
S38J3 
S24 12 


KB Gtebri Inc FA - .. I _S16 05 

Virginia Trading Cora 
CwurnpMMltlH Mini. .1 51506.40 

Fgnchnrfli Gamma 1 51097.40 

Korea Growth Trast 
Hra i ge r- CHfatre toefl Trial Egret Ca 

NAV Was 28 l 745.1* U 5542.9* 

Korea Wm mHbm I Trast 

F a i d toiai Kara tawetTiail BaUd 
NAV May U Won 40.992. 15 IDR Vat* USS*1.Z*4 *1 


Llayds Bank Tran Corn parry (Channel btandsl LU 
NAV Mar 31 I " “v™ - 


Pr oBw c t H I 

NAV Mar 1* 


5656 

t N.V. 

IS9.B0 10.201 


I H - 


KangarooFmv - 
-1 45590 Eastern Oiahr..... — | 
Europaan 0m» Fund. .. 

GMtMl Aceeb Fd 

Gridin OppsFtuid.. 
HtflGhuuGiauyFd- 

im Ones Fund 

Kahmn-Cho Fimd. — 
Link: Dragons Fnnd—. 
Pacific TKfenoloqr Fd..-., 

BSia , *r2:. J 

Japan Fuad 

Drienul lac Fond 

Pacific In* FdSA. 

PacilKIn* FiWmn . 


- 45598 

- 4SS99 

- 45600 

- 45*01 

- 45602 

- 45603 

- fl/AM 
■too* 


-I - 


n<U2 ioSjso 
S 849 ft.9145 

S605 6X525 
51086 U 4030 
56 09 63945 

514 12 148260 
52.00 2 10 

51058 11X040 
517 95 IB 8475 
S12.46 128830 
539 OT 4L035 
S2807 294735 
57b .23 27 5*15 
523X4 22X970 
£9.95 10.45 

£4.95 


10 The Decent Plymouth PL1 SAB , 0752673873 
Money Mrt Acc. .X11.87S 9.121 12681 - 


49844 

4*163 

45845 

45846 

45847 
4*280 

45849 
45854 

45850 
45856 

45848 

45850 

45851 
45853 


EdtagtM Pic 

mouBsaaa^nMX 

FIrajidal & General Bank pic 
ULoandtsStrecL UntkM. 5W1X9EX . 01-235 DO 36 


I IDA CiaXkEUOOlL.J 12.00 42lIl28oT- 
4 40112.971 - 


HJ.DA £15.000* ....1 12-25 


Gartn 


2-3 Wail# Han Yard. London SE1 INK 
Ill ST 


igement Ltd 

01-23*1425 


Morey Mngt Acre .....111 50 9 00112 411 - 

Girobank pic High Interest Cheque Acc 
10 MrU St ..touto EQY8JH _ , DL6006020 


Cl .000- E3. 999..— fq 20 


8201 10 431 


^.JSM fn* 1 


Partarnunce Fond*. — 

°Wetkly dealing on Tresday 
Pradevtial InU Financial Services Ltd 
IWtaMQwrencyFad 


-1 45*09 


ASF 50 Ldra index 

Fl5t 100 Index. 

Hann Sm Index 


513.85 
510 00 
515.42 


Le Foods Inteniational Canagex 

NAV May 10... . ..T 510.30 1 


German SriecUtm.toMydatcs K^V. 


Lttwty WLtoSTA^ WarW^P’f 0 1 Ip-Eotf! R1 


IS*7%pri NAV Anri.— 1 . DU 2.000 


Ltd 


Gertnist SA 

SamoraJ Pritforto ISFeWJO 3J*00l 


Giotaal Asset Maugement Catpn 


NAV May 13 

XMUM 

UsXBtrxttMiihJ DM . DM30.5B 3059 5JO( 453*5 
Ureriarun Multi Yea. IY2542 2543 4i4 453ta> 

* 1 LOO I 45397 


-I 45391 Dollar 

DM Drobut 

SWFr DrooilE 

J.Yea Droosh. 

Putnam loternatlgnaJ Adrtews 
Emrg HIlBSa 



m &-s^”.rr:JF®S4 


Tk other IMA MayMrei 
EtatoStar Interaatinnal 


iWHtown de M erch«_ *t tf Arh ftrioe 

-1 44700 




Botri Security - 


—1 44093 
-(44*94 


GAM4SEAH J 


AM Boston- 


HZ4X98? 1 

■BteUJ MkJI 

■a 


■445817 


Scimitar WfridwUa Stkcfion PM UrntW 


EtoByCtanrtaWi 

Areencan..,;.' 


S3i 


AjrinSnU kMto—.fciag XO« 

iHMIrr'-J.-. JSIIEJY 10.44 



133 


44900 

'44901 


Julios Baer Bmk,& Trust Co Ltd 

mill inewl • - - - 

1MH lmul -44710 

. tan mu Irani . -ImJjI 
‘Ptineurge 


~l 99695 SAMEnritage 

-1 44696 CAM Eorocnn ta.«. 

GAM France. ... — 
GAM Frane-tal SFr_... 

GAM Global 

GAM High Yield. 

GAM Kong Kong 


SSj‘ , S3^|S! n 5S w iS»r -1-4709 aB's5“'- 

□4M7 ' Seiner, J ■aarSFd*..- (Sir 


J BarrSFd*.. 

- DM42U LBrnOHIV^ 


tank 0f Aiweriai IntcmatlHal. . 

usbofur -4 510306 1 - —1 4*Z73 


ncUKBaiM, 


taxi E,,,rtJ, 

on.61 SSI- W 


plenw ring 0*24 20*01 

Sl Law InHaifr Jnct C> lid 









iSsr* 

cm — .7 “.1 18*2 


8*4 
jSL*»- 131* 

!^*.°S5 

. 

« -.-is 


J52 ECtLl^- .'o.'JLT.to^r EcuUH28 

Bmobc Sca nd i i H re F±,Mgre. Ltd. 

HSjn.IarFd.Ud, ' 

lal Enriry Fd-— |S235 • - Z12ri| - 

MTitreBdFd. teixtep iSLl* XlBrii 



33® ■fi“Sr Cw,,w 


44923 


TSB Trust Fttttdt 

ig&n 

TSOGUtFc U*rtu3.. »fc,B 


KOIHFd 

Malay 51 pg 

J 

Oeuuxif Fund ...... ... 

Pare lie FA J 

’ '^lotl — — 

i« — I 



514X97 ■ 15011 


GAMJaoin 

GAMMcreiiaiFtHcOS 

asssLfc.— 

On Dencchruar*. 

DaYM .. 

jSJnj GAM Pacific 

*■"4 GAatPatine Sauu FA. .! 
. GAM RHinuljirugtnc-,. 

CUtStawnlltaUVIte- 

d —,,. CAM SFr Special Bd he. 

mi SSI?;—- 

GAM ul Inxertinarts— 

CAM Value FOUt 

GAM Whitethorn 

GAM Worldwide 

Fprw pftrlrataf 

GSAMireSOrd 

GSAMimSSrectel 

CSAM UtSwfr. 

GSAMMY81 


4*759 


447*0 

4*761 

44762 

44763 
447*4- 


df.vlE KMMHlTat ....... 

32?£c GSAMIni DU 

G£AM Ml £ Sting. 

Global Gove rnm ent Pin Fwnd 


447 bS 
462*8 
44766 
447*7 




Lteyds Tran Oxenaas ..1229,6 2442 

Dealing wpekly on Thnoday 


„ Switeerita I 
5106 40 10980 
S7rl7L70 18380 
SFr2»iOJ»4au 
... SF>27600 ». VI 
5136 SO 14465 
5Fc?«70 267 JO 
516.4* 17. 1J 


uSSm'I Dollar 

Uoydxlnt'l Europe — 
UqBhi'iCnwl.-. 

Lteydllat-ir 

LkftbtalTN. 

LkMUKT Pacific... 
UmdtWSniaaerCm- 

LofltiDD Portfolio Services pic , 
Lon Port Gib Ca I Ud— I S92J4 I 
HFU Lid , . M 

lUrtvremtadAHtFA. 514627 14 6271 
UartUMi inti BoTO ts. 1 10-807 10.S22 
UwtawnnlSrthFd... 12631 23b*ol 

MafHnwUKFd IC1832 L832I 

& G (Caymanl Ltd 


45398 

49399 

45400 

45401 

45402 

45403 

45404 


130 8 131.2td 
513.09 13 13ri 

100 0 100 Ori 

510 00 lOOOri 
DM50 08 50.” 
SFrWQOSO 
Y4997 SO! 


515.20 
51291 
5913 
SlOiO 
510 93 
515.18 


6J8 

5*6 

1037 


2.79 

Ltd 


45699 

456*0 

45*4] 

45642 

45*43 


58. P 500 Index. 

N Intel Suck Arra nge J 

Three-Way Asset Allocation Finds , 

twaa Fi*ri i-.. ..Jsunao mjaT -I 

TWAA Fimd lh> . .. 1598 93 98961 -1 

- Prim « May 12 




46282 

- 46283 

- 4*284 

- 4*285 


£4. 000- £4. 999.. S 65 8M|1133[ - 

£10.000+ 1 10 50 9 10112 131 - 


Touche Remnant (Guernsey) Limited 
TCWertdirtdt Strategy . 


Nth American. 


4564* 

*5*47 

45M8 

45*49 

*5*50 

45*51 


ftBKrrr.-J 


—1 45*52 


-I - 


- 45416 

- 4541 7 

- 45418 
-(46564 


High Income GNMA.... 

InUnHUOMl Fimd. — 

Global HI Gib Fpd..... 

Global GovL lot To.... 

Qaantum Fd MV Qiracas 

OunumFund .1U2.4S6 12.7081 

Onan hr c Fund 

Quantm Fond hav. — I 515.04 I -1 45*53 

(blitter International Management Ltd 

Quarto Intel. Bturi—XSO-S* 1.01 [ ^45655 

Qurito tod. Euro .. IS. 96 2-69 - 45*56 

Quarto lutCl.F. Eret- 0 78 3.97 - 45*57 

Oxadrt.Wd-N.Amer.... I SI *8 1.76 1 -(45*56 

Rothschild Asset Management (CD 


Par: 

Japan... 

UKeiMOiW 

UK Special Om..... 
Mulu-cmnci Boon . 


n 3iv 
Li.ua 
U 088 
£0.98(7 
£1.153 
£1017 
£1.125 


1312 
126* 
1 177 
1 . 0*1 
1.246 
1.089 
1X50 


Transwsrid Bond Trast 
NAV May 12. i SLL59 


-1 45870 


Tyndall International (Bermuda) Ltd 


Atlanta Ea May 9. ._. 

floualunEi May 10- 

Gflid Err UndO 

( to aa Unjtsi..., .... 

McDonnell & Co IBfmBda) 
MeD Merger AaMtmge-.. 1 521 57 2S 
UcD Flu Arhivagn— . 


S£tO Faanes.. 

MeDDiieiflfUrt. : 


UeDBriOgnBUrFS- 
MtDXAnerfrHe..— 
HcDSateiCuudFd— 
McD Fort* Fd — 


5153* 1636 

5010 6.46 

S3349 ]J2u 

S58 44 62.05 


0 00 45419 
0.00 4549 
207 45421 
207 45422 


OC AmencanFd 54-523 .4.910 

OCSrallrCa. 418 0 456 00a 

OCCommcdrty 147 8, 

OOfengkgFd. .: «$1U(D 177718 

OC MalorUK CosFd ..6*35 71.42 


NM Rothschild Asset Management Limited 


134 
286 
0 87 
255 
4 24 


45*54 

45*60 

45*61 

45667 

45663 


America* Special Sti... . 
Co mmodi ty May 11 — 

Eurobond ... . 

•dmat 

Mortgage May 11 

North American. 

Oxeruas-.. 

Pacific GOW. 

Tl9er 


USA Income Portfolio 


HAV May 10 


US. Federal Securities Fwjl SA | 


S4L99 44 10 

534 85 3639 

527 57 28.96 

S3204 33.71 

C512-88 13 52 
S32BL 34 4b 
S27 18 2855 

55 51 • 5.79 
54160 43 69 


45878 

45874 

45873 

- 45872 

- 45875 

- 45871 

- 45876 

- 45879 

- 45877 


.000* 110 50 

Grofund Inv Mngrs/Allied Irish Bank 

High iPtercn Cheque Account 

51. Beoiure Road Uxor tor UBBIRZ . 0895 *9783 

£1500* . — Tl 1230 9 62 1 13 JOI . 

Htunbertlyde Finance Group 

ObiwCi WlnctotefRd Baupguotr , 025*841863 

ibOCK-2-499 11 0 860 1184 1 - 

£2.500-£9.999 U3 8.99 1239 - 

tID.000-C49.999.. Il2.0 939 129b - 

£50.000* — 1 13 0 10 171 14 08 1 - 

Lloyds Bank High Interest Cheque Account 
71 lombard St. Lomto I EC3P JBS , 01-325 3497 

£1 000* (9 90 7 60] 10 50) - 

E5 0OO* J10 40 8 01 U 101 - 

UO.OOO*. - (10 95 8 40 1160 - 

£50.000* . . 11140 8 80l 123>l - 

M & G/ Klein wort Benson 
M&GHsc. Vicuna Rd.tteimsferd , 02452662b* 
HIC4 (IZSOfW . .Tu.00 8J>ll 11951 - 

Midland Bank pic 
P08« 2, Sheffield. 

HMIntOittAec. 10 86 

£10 000* _.. .... 1156 

£50.000*. -. ... 1182 

mm*rS«tHpE30aD- - 12.14 

NatWest Special Reserve Account 
41 Lerutory London. EC2P2BP 01-3 


830 11.70 
9 00 12.41 
925 12.77 
930 12.97 


0742»8h55 




SB 91 i -1 45900 


12.41 

1169 

1135 

10.99 


43374 


45597 


S2739 ra.97 
S12.48 JAW 

U7X* 1802 
51030 l!S 

i3:S 


WtVHay? 


- 4S42* 

- 45427 

- 45428 

- 43429 

- 45430 
-1 45431 


Migmnn Fund Hnflmt (Bermuda) Ud 

Ibgaain Futures Fund 


Surlma Oass... 

US Dollar Class.™ 


44769 


c ft Predestial-Bachc Sea (Unjiu 

-«5UT 


NAV Mays US57.00 CS828 


Malacca Fund (GaynwO Umfttd 

NAV May 10 ... . ...T 5108* I -I - 


taw tail H. 4MBtAW4f8. 47 


I latent IPS Uura Pretl J 

2S3S&!S^> 


£11.40 11331 
moo X2900( 
£9.67 10X71 


■ ShiAa Wartwrg ABto Mp gt L reiVri , . . 


^to EBa Sfc ^ri dpire c a pi t a l tat^. 

“EESSrUi 

Hansard InteewttoaalUd. 

. 29 ^ 1 | th taStH«. DBiM to Mil . g 
£M *"***,. ■ SnSii 

mm s 


Barrington Mgmt(CI}-Barrirwtan Fd. 
lreilKltaylto.rr.JUM l«Dn 1.781 44770 


Stfriri-, 


COrooriU 



51039 1031 1 
;S1534i 
51394 ' 




warn 


.. ..48 1331 

C.17-85- 1BJU 
58.72 . H.90 

S2239 2284 


-j 45031 
■ 44771 
44722 

44773 

44774 
*4775 
4477* 


TjmtoH taUrautiDMl fJersw! Ud 






..•f 


Farad asd..... 

«B7 »“•“““• 

®* ^.‘^^riaiS. a.4. 

H^aatMFd — .Iy6J40 6310 


Granville Management Limited, 

GraovlU»toTsL.......X£145 1621 L«l«143 

Men deuagday 23 

Grasp One Lhnitad 


MatoysiB Growth Fund 




38 28831 


l it, aerw 
-1 45136 


-I 7.71 1 46766 
-I 7.78 46767 


Merrill fari* 1*8 3 Ca 

□ss&PSninreiSrrL. 

USGHHACtauSarU - 
USGRMACIauSerIK — . 

Sbeanan Letemnt Kdtta SnrHM 
Utility Vihlf lisa. 7T81049 43 
22J4? Udliiy Value Tron3.Js9b8 41 
44777 miutantfU-nrte VnuHlriiUlOlac 

Hambro Pacific Fimd Mjpttt Ltd , 

Australia* Fd Mayl2 .(5395 bOTT - A51B5 
SEAsla Fd May 12 ...Ital? ^8£ll -[ ‘ ‘ ‘ 

Japan FbnH May 12... 1585. W 91. ta 
Japan Ere WtoU Is40-U oJjkI -I 

Henderson Management SA 

Hwrdtnau Manawre Inr 


44778 

44779 

44780 


NAV - 

Mm XntujutlBtitl 

MINTUMITEIHOid-? 
MINTUMITEMk ... 

MINT CrD LTD Ser A_ 

mrcniifMto ta- 
MlirSTDLTO-UteMS- , 
MrtT CTO LTO-Jw 1991 — ] 
IMTCTOLTD-ta l«to 
IMTCTDLTO-Am WS, 
aantJDTrtrtTOLiii ju-_ - 
uuim'ta.iiijin*— 
FBUC HINT GTD PEG. 
lUNTSpBejUUigNPl - 
.UMITED 


Mediterranean Fund (SICAV) 


-I 44782 


NAV May 9 


HB I d : 


Tokyo PacffiratoDN.J S 180.92 I - 

T. Rowe Price Asraciatas, Inc , 
IRPFrtetorUdNAVTT 1019 I 4 - 

Royal Trast North American Bond Fd 

MAVUSSIDJC 

^ra^ll-J 51839 
Sabre Find Mngt LW 

Futures FandS L.. 

511 __ 

SFrt0 47 

Saadi IntefiMtional (Guernsey) 

“ ‘ [510.40 1037 

S- _ 1055 
ISU98 1U9 


NAV Mar U 

US Pacific Stock Fiud , 

NAV Hey 12. -.1 51631 I 

Unico Invest Fd Mgt Co SA Lux 

Loudon & Couttaereal flanten Ltd 
UilcolMest. Fimd .. ..IDM74 45 Jb 70 
UnKoEouityFreid IOM6009 6139 


-149901 


-149902 


445741 Uai n rv-Irvestm *BtrGesei I setatt GrahH 



I 4 - 


SSS.S1 

£U 71 


:SSS 

- 45434 

- 45415 

- 45436 

- 45437 

- 45438 

- 4*770 


449439 


-.144784 
-1 44783 


BriMftUta. . . 
(HtNM.AoUMuL. 
GNvFd. 







viol m 


2£&ift EeWBHI« 




Batterfjdd Mafwgetnwrt Cn 

Bwirea Capital. 

MM»(9i9Fl 



-144790 

- 4X7 

- 447 


44791 


rCKSMFK 

PactfictadiFBto 

Heug Kong Sue Fimd_. 
Amcricw Sob-Fa. — 
EnrewanSub^d .... 

K5£fS SlSSa 


447U . Sam agCrihtag-frea. 



Uuli23 I -(49445 

Mbi 


(fi/Jraat DM2H.22 29 70, 

UnlraV DM71.44 »0Srt 

Uurronu DM3838 3983 


3.00 [ 49905 
3 00 1 4590b 


UO 000 and abort .... <175 4.00 

12 000 IP £9 999 U 25 8 30 

tl 000-C1.999 10.74 B-25 

«00-£9W 1030 8.00 

Provincial Bank PLC 

30 APrlrr Rd. Alinnehatn. Dwikire .061-9289011 
H I CA (£1.000*1. 1 12 30 9 781 U Ml - 

Royal Bank af Scotland pie Premium Acc 
42 St Andrew Sq, Edlrtwrah EH22YE ,031-55)0201 

£50 000* . . J 11.77 9 21112 71] - 

£25.000- £44.964. .. 1 11 37 *04 12 14 _ 

UO.OOO — 04.999^.-11138 890112 28 - 

£2.S00-£9.«9 lu.« 8*3111.901 - 


-l«M» 




i 45928 


MU Bend 

uni Dollar 

Inti Equity——.- 

Schroder Investment 
EapUSEeuitiMarlO.- 
NteuaroThMey 10... 

Schrodere Asia Limited 

AybnFond— 

Cwtbo 1 Bore Fd lot . 

Cumney 8 Bead Fd Act. 

Eurgy Fimd 

Earo£»» Fg.„.„ 

Grid Fund...- , 

Hoof Kocg Fd, 

tauroaunnal Traa. — 

Japan FmJ | 

North Amer tau Fimd.. 1 

Schraders Austral) 

SduwtarAsKSL.. 

Scimitar Fnturec . 

Samlur Futurel Fd- ■■ i 

Setud InternatiiHial Trait 
Fuad Mur. Korn i"fPTi« £2,Ua 
NAV May IX Wen 29.488 78 108 «U4t USS44 07231 



Viking Fund-SKAV 

fNAV May 9 Ecv96.45> 

Warburg In Mugmt Osle of Man) Ltd 

kteroiiy 98:10 Trial (Btori 


Save & Praper/Robert Fleming 

^ t r. tt ;. fcmf «* l l 3US -8 J oi 

Tyndall & Ca Lid 

29-33 PriAHH VteAriflSl. SnUOl . . 0ZT2 732241 


. HI' 14" 9 19 1 12 tiP? 4 


Money 
Cited PIK ACt. 


...-Ill 6b 
. 111. 26 


9 22} 12 58 1 - 


Sol un Fd BOPUPl. 

Dollar FdOPUPi . 
Starling Fa 80 »UP> 
StnilnuFd OPUPt 


56 A3 
SI 35 

54 06 
SSOT 
SSK 
53J8 _ 

KKS14.55 
5*79 

S7.67 808 

55 JO 63tal 
la Lid 

A55-00 Sj9l 
Fund Lid 
S2D40 2.1431 
(Bennoda) jjd 


srerilm Fa opupx. . 

DM FdMPuPi. 

OMFdOPUPs. - ... 

Yen Fd BOPUPt^ 

YfaFdOPUPs. 


sssa tet-ns « 

NikVD AiU Fac Trim... I *12 JD 


510.83 10. M 

510 20 1033 

til « IX 04 
£11 21 I! Jh 
DM10.32 ICJJ 
DM1145 UM 
S4 62 9 63 

510 07 1020 

Services Ltd 

■ un 


- 4*1*4 

- 46165 

- 46166 

- 46167 

- 46168 

- 461*9 

- 46170 
-(46171 


8 831 12211 
J. Henry Schrader Wagg & Co Ud 
Enutpriu House. Ponspwu , 0705BJ7733 


World Fond SJL , 
vnnsFHitHitafU -i 


-I 45777 


-1 44944 


World Natural Resources 

NAV May 12... ... .1 510 IS 

Vamaichl Dynamic 
Advanced Teen 
Dynamic GxrihFd 


Western Trust High Interest Chegne Acs 
Th* Uditryantre. Plymouth PL 1 15 E . D 752 Z 24 L 41 

12 00 934 12 9oP - 

1223 4.58 U 24 - 

M 9761 1333 - 

1275 4 97 1 i3 801 - 

WimbledM & Sooth West Finance Co Ltd 

52369 I -.43998 K&8S£9fflJ" 9.781 


123(45993 

a«]4S99t 


li 000-14 999 

E5.000-59.999 

£10.000-£44.949 . . , 
£50.000*. 


I 4 - 


520 LJ I 


-1 46002 
-146003 


SM.621 41 


4 - 


NOTEMteB rate 10 thme eumm f rare esremllr ryu ef 
>a> Nccanual r ait alter crciction 31 CRT Gr EsnnCAR 
Gran reunaiHi to have ratu tauurm-ewissuiutad 
animal rate lot Cr frrqurtty irurmt reedilM 


The Slam Fund (Cayman) Ltd 
Slam FdNAVAprl2—r S14. r 


HhUtl-Corrensy Bond Portfolio 
NAV May 11 > 61316 I 


-1 45477 


Murray, JohtBtone 1 
S^HtoUayUTfs 


4 45478 


514.93 | 445298 

Si7isBfr ,, '':r* ,, SS SIC f v -i«™ 

Smite Cm T*4 k3). 1 134.5 1*3 J 


Money 


Market 
Trust Funds 


08(45793 

2314579* 


puatrt p W“ May W. . 


145480 


G. r 

Unm N«s ^Sg 
Oarities AM Ftuttn Money Mngmt Ca Ltd 


Ghy. 

Urn 


Suri* Hall StnurCLMwaduUUh. EC3 , 01-38364 
CAFCASHCalIF.nd If «g 5-3511292^- 
CAF CASH 7-day Food I IX 32 9 2sl U.77I - 


6461 


UNIT TRUST NOTES 

Freer art In pence nnlar othemJve indi>^urd J«d tnovc 
dmignated 5 with no prefix frier id u 5 nor ran Vieras*. 
HIM kr all boyiug npmn Pritct ri certain oldff 
manner ilnxrl plan uniwr. *-Q capiiji gam tax an 
raltx. h Diurrhiitian tree at UK lain p Pen9d>CBrv<iiiuni 
inwranw Manx 1 Stoic Ciemiun nourjnu 1 DfittM 

rate inclwdm all viyewr except ryni't cwnmiuiir-. c 

Prtvlocs flay s C’rur » Gucrmn grow a Suumore a 

Ylekt betoreJeney tax • E—wWnihOu tyOulyaxailaoie 

u> chaniahlr hodwt • v-ein reiiiinn lMwn amuar ned 
Bt«of NAV ittnate. rf ** dxiflMfl. I**l Fipdt on StB 

naogn fl t o 























: i 


■’ » i? 


( » 



AMERICANS -Corrtd 


Mjrtrt 

C*L In 

iors 

275 

57*8)1 

l«Li 

593.' 

VMfll 

W.S331J 

653 


2717 
244 
OT9 , 

574 i 
330 4 
£0074(1 
1008 
*&>L$ 
0 9! 


Stack 

SDana Corp. SI 

>WDat> General 

IDu* & Bradstreet SL 
wEaton Corpn. 50c 

9jEcJlllnlnc 

FPL Groupie......... 

Ford Motor SL 

flEarxuijC 

■6,0m Elect. Me. . 
-■GratnlHMGarpll.. 

J Gillette 51 

OEiamFffiStnBkSL 

8 Greyhound SI lj 

Hasbro Inc 50c 

Horn* Group SI . . 
Hanemii5I>;.. ■ 
oHnistanlnds J.... 

BM Corps SI U 


I5btajm 


Oft- 


flL 


643 7(1 

579 

■toM 

LWll 

515 b|l 

1W 

V*, 

364 51 


LH6 


mom*?, 


669 
1W6«I 
776 Hi 
I’ll , 
6*5(4 
3609 
8916 
Z»1 
L53 
HOT *] 
j.tagri 
7.8ib 0fr 
1380 «!■ 
6.-B8 
555 
611041 
150 
J.W 


7JJ0 5 
6.569 1 
LMJ 
l SB II 


ilMtand S2. 


ngmol 
,ocl heed Cron SI . 
, an Star Inds SI. 
[Louisiana Land 15c 
-mre'iMc. .. 
Maout HaiwrerSl 
Merrill Lmc/I SI... 

P.IoJm Inc 

7|Mor^anfJP7S2 l J 

9WYNE.XS1 ..... 

PHHC'vp. 


JfPaclllc Apr .... 


7lPacll«)rDS3 
aclf ic T ties is 10c.. 
, _ CdrO 25c. . 
Pew:oiiS3 173c 

. [Premart Inti 

40naiir0au S5 . 
WeoffYCorgn S5 
4satkm6i Inti. SI.... 
aSoulhwtners Bdl SL 

pun Co. inn 51 

’RBlVlnc.62ije ... . 
[TW Services 55 

ennero 55 

eiacoSb 25 

. oiaslnstr 51 

lfTim* Inc SI 

3|TFtlNOVA Corp 

IUSXS1 

nilab 

Technologies... 

iiiJiech Inc 

US WHt| 


5WUn 


ZfUuJ 


-WUl 


WJUi*Majia«inntSL 
oolSl 


whinoool i 
■Whitman Corp . 


L9U St Woolwonb S3 ij . 



CANADIANS 


720 


-PABM Gold Corp | 

- MUM Ena?r Cmp... 
OPAmer. Barrirt Ret... 

- Muter. Lightwave |... 

- pArmeno 

- Msumertca HIBgsS. 


L5854) 


au 

314 
933. 
35 „ 
znf 
U71NI 
19.4 


778.: 


68 

286. 

5.5 

30. 


102 


399 5|pi 
«.*» .. 
16513ft, 


10.9tal 


527. 

3.088 

W 


LWTfTi 
889. „ 
25501V, 


■AugmlUO Erplfl. 
IK Montreal! 


3(G range 
-|*Gt Pa, 


iBk . 

. NovaScou 

BCE | 

3»Bow VallryJ 

5wSrascan| 

2jvBreak*3Ur Res. . - 

Can. Imp Bank) 

[Can. Pacific I 

, Do. 4pc Deb £100. 
-fcmral Canltal 'A' p. 

(vCaroiu Corp 

TVX Mm 

-jrDjntMsMan.Sysil 

-WDedanlnds. 1 . 

5jfEcho Say Mines.... 

-jpECO Carp | 

lactic Resources... 
U&aodalf Techs. Inc... 

>2|tKeod0ine Res 

jes E<pin| 

'aclf ic Res. 

.. nil Canada! 

9jpHawKer Sid Can|. 

^PHentjs Group 

" .'Hudson s Bay I.... 

itolmperialOlll 

Incoi 

Wand Nil Gas SL. 
Madeleine Mines.. 
'MuscochoEsolii... 
^Nevada Goldfields. 

'RioAlgum 

il Bk Can. | 

. n| 

-tvSoflora Gold Corp) _ 

wiral Eng | 

arrPsreTect.CorpJ.. 

oronto-Oon. Bk.| 

.ns Can Pipe 

■ty Carol -... 


-fcGu 


fe,‘ 


WTran 


139s 
USD 
12 ij 
2 tjrE 
Us 
297| 
20p 
151. 

» 

SS 

157 p 
141i 
11*3 
41 >2 
467p 
39 8p 
34lp 
20p 
645s 
822o 
417s 
230s 
327p 
4I*ip 
139p 
15s 
727p 
12*1 
626p 

13V 
27l» 
18*J 
708* 
187p 
185fl 
mi 
12J. 
21 li 
43 ij 
9 Ip 
61* 
83* 
2BU 
714* 
154«l 


52.12 

84c 

S2.44 

*40c 

88c 

10c 

51.16 

7bc| 

49b 


11.75g 

50.071 


SLOa 


60c 
51. BO 
450 B£ 
60c 


85c 

52.20 

USSLO 


5132 

68c 

fH 


bM 


2.6115 12 
3.2128 10 


. 29.6i 
3 328 3 


94 


24 


24 : 


1.91: 


88 

28.9 

133 


24 JL, 


3.6 


2631 

U 


2.10 


3fl2b.ll 


zu 


4jfcJ0J2 


345 11 
5.319.4 


2B_2 


203 

132 


-411*771 


Fb My Agfa 
JaApiuOq 
ApJyOcJa 
Mar Nov I 
JaApJyOc 


Fe My Ao Mo 
laApJy 0c| 
July Jan 


ram 


llrJiSeDe 
Jute Dec 


UaAp jjrOq 
ApJyOcJai 




MrJeS 


JwAjJO. 

lyAnho 


[Fitly A 


June Dec 
MrJeSeDd 
Sr Dt Mr Jo 


F MyAuNol 


JJaApJyOq 


(5088 


BANKS, HP & LEASING 


'.31AII 


SA1 

Hied Irish I 

■tolgemetw FI 10- ... 

|lo Irish 1 

. hacher(H ) Ip. | 
iB'calre Cle FrlOO. 
8(8<uico Bilbao Via. 
[Bants deSamandff. 
7] Bank Ireland IrU 

MBank Leumi 

JBanirLeunil(U.K.Jr 
a Sank Scotland. . 
HDo; 9i. pc Irrd Pf 

lank of Wales. 

Barclays £1 a| 

Benchmark 2Qp.... 
Brown Shipley £1. „ 
45lBusJ ness Mort TSL Yt 

Cater Allen U fl 

Chancery. yl 

Commenplt DM10. 


Market) 
Co. In) 
2.110 
877. 
1.187 
11. 
143 
770.7] 
2.«0 , 
3. Will 
744. ' 
120. , 
23.7| 
713 
105. 
18.1 
5321711 
20.001 

80 tJ 
48 0, 
350 | 
315.3 

S&l 

63 lift 
355 5|l 

jnsiV 
106 , 
64 7 
82.. 
366 
2924 
25. 

21 . 
384 
5.031 
26 
2425 
35532 
430 fd 

4.795 II 1 

90 , 
28.4 
560 3 
Ll*85|l 
ME07 
122 
230 
481, 
2.479 C 
12773, 
_ 

L66t> JjT 
30 

9ifll 
6Z7.; 
4941 

1*’ lif 
38." 


2WVH2! 


n _29at<U5iI%l4 


(Thgti Hta KrlOO... 
Dal Ic 


lehl KBk Y50... 
Deutsche Bk DM50 


[First NaL Fin 10p.. 

MM 


ffTiFCbJctCiftea 

_sajl Bank Y50 

7]GcT3rdA National 
]Gaod« Durrani 5p. [ 

‘ imneB Mahan lOp pj 
2 Hambrss 20c B 

1 HK A Slang HK5250 

2 Joseph (Leo) £l....y 
5 king A 5hirsoo20(p.y 
2 WetiMtn BwonCrp-l 

lords U a 

_ m Sa* Bank lOp y 

AMidlandLl e 

Mitsubishi Bank Y50. 


Morgan Grenfell £1.B 
MatAua. Bk "* 


1 OlOr 


AS1.. 

Nat. West. £1 < 

ittomaa Bank 

Rea Bros. Group.. ..yt 
RHhxfiiidfJlhldgs B 
Royal Bk. Scotland c 
Ipanwa Bank Y50... 
maeui Bk Units, ri 

3pchrodersCL fl 

Do. £1N/V yj 

Sec PadlicSlO.. 
IfSuudardCbartd Ll.aj 
umaBankYSO. 

SB < 

SB Di'nel ts'l ...B 
Union Discount C1...B 

ZjWarburg (S G.l 8 

41 Do 6pc A Cnv Prf. yj 

^Westpac SA1 

MWIntrustZOp 


<Cun.l 


Price 


fa 

£11*2 


■|Q27%I 

gw} 


77] 
£45 le 
£381, 
£3d 


£17 


a 


TC * 1 
vfM54.« 
5Hn 
476 
28 
349 
U 
425 
24 2( 
£15 ij 
£23 s, 
041. 
flU* 

m 

051 , 

280 

izra 




48* t 


1361 


291 
372 
46 
341 
04 
282 
313 
614 
UftI 
73 
195 
388* 
02 
154 
955 
755 
£23 V 
547] 
05 


15 L { 
Ull 
ng 

n3 

266 

46n 


a 


KH2V-J 2.3 


fib 


91. 4U 
2.S 
23 1 
1051 


2Z5J 

t6« 

018*3 

2l5l>U 

q24%[ 

u.5j 

6.3%[ 

1.2 

t9.S 
MU6M 
L4ja 
4.2» 
14. ffl 
16 fl 

bl6.« 
015V 
1089 
Sfl32tj 
28 25) 
090%: 

si 

115 8 
Q15V 

193 

i9if 

QS19n 

339 

015% 

5.24 

06.1 

30.S 

rlli) 

6%[ 

hb^ 


n 

7.1 


ajtHLUJ 


s 


V 

6 4| 
7. 

4. 


m 


jUttl 


V 

8.5 

8.5 

13Ji 

3.4 

, u l 

6.87 


OUfll 


ipfl 11[ 


2122.3 


lllb.: 


2.5 

8J 

1 33 

95 

9-12 

iUOj 

.4.11. 


, -U 

275 


1131 

nil 

30 1 
1? 17 

w 

27.2! 

30.1 

27.2| 

9.121 

3.4 
ZQ2 
\712 
18.51 

17.4 
14 Jl| 
85 
279 

17.4 
34 

3.4 
127.4' 

3.4 


13.2j 
1212 1 
2 

[2811 
13-3 
" 12 


m 


0)30 


201 132 


Dh Mends 

PlU 
Apr July 
Dec July 

as 

April 
May Mar 
DecJune 
Apr On 
Jsly Dec 


(C By- 


te 


1U54 

p67l 

03» 

06241 


Apr Aug 
Not June 


Not Jim 




May 
Jan July 


DM 

1740 

1740 

1742 
1462 1 

1743 
1754 
1802 


Jan. July 
Jam July 
May 
March 


m 


May 
Feb Aug 
July 

DecJune 
June Dec. 
March 
June 
Jan Sen 
May Sep 
Jan Sept 
June Dec. 
Juu Dec 
Oct May 
MvJuly 
May Oct 
June Dec. 
Oct May 
July Jan 




May Not 
Aeg Dee 
Mar Aug 
June Dec. 

Oct May 

On May 
May Oct 
FbMyAqlt 
May Oct 


Oct Apr 
Jaa July 
Mar Sept 
July Ok 
M ar Sept 
Jan July 
Oct Mar 


p08i 

I1W6 

fell 

p70 

:|»s| 




pau 


[27% 


13060 


U102 


13171 


H651 


{3380 


E290 


0417 


P 456 


13463 


[3785 


P864 


[3874 


BUM 


[3930 


tei 


D985 


[4094 


4320 

4319| 

4353 

4425 

4426 
W73 
W524| 


Hire Purchase, 


. ulo Leasing lOp yj 42q 
135 4JCLF Yeoman SOp.. if 


25 9K*mul Leasing h IQsyj 
lie's IKdgsl lOp. i 


47 5 Car . . 

B.02 Equity & Gen5o .. Yl 
165 3 Prot. Financial.... H 
19 5 (Reflet Ints. lr5o 3 
29.1 Seaue Trust Grp lp y) 
224 awpoclehester IISOp .yf 


4231 

n 

31 

328 

168 

285 

164 


Leasing, etc. 

F5.0| 1.320 J. r 
BC4 6‘. 24 - 
KL121 1.2 - 
3.25 5 7 3.4 
11.75 7.5M11 
18 0 7 3 27.2 
Utffltf. O.E 2S II] 
W7.09 4.6 3.4 
gu>i% L2 3.4 


Dec Aug 
Oct May 


0613 


May Oct 
Jan Oct 


Dtt ^ 14940 


Jolt 
May U472 
Oa Mar Q 487 


1641 

2082 

2487 

3731| 


BEERS, WINES & SPIRITS 


33*9 0 Amed-L yam 

7 U90 Anhtuser-Busdi SI. 
32310 Bass 
162-5 


62-5)Bo<Mlt!gun B 

91 3[Buinier(H.P.1 5p...S 


Z3.4I 


48.1 Bunomrood Brewery 
40 0 Clark iMauheitr... 

152.7 Derenlsh LI.A.1 5p. 
175 Do45ccC*2ndPf ,y( 

40.2 rEkWge.Pes*'A-SOiiiJ 

£5 6 ^Fuller S.T A ■ 

4W.J rfand Metros 50p . 
372.4 SreenaU Whitley.. | 
50 0 Do. S.95pcC(Plu- . 

214 9 jrecne King i 

42104 iulnness 

4Z3.0 Do. SLDcCnt Prf... y) 
122 8 DaSGocCtLn.... 
282 8 Highland 0isti.20p „ 
2033 Maallan-GlealiveL yj 
48.6 Hacdaraip Beane A', yi 
78 b Mansfield Brewery 

174.7 Uarston Thomason, a 

17.2 fMenrdoM Whit 9 

61 6 MorlamS a 

1 U9S Scou & New 2Cto.. 3 
346 4 Vara Group 10a... 9 

L52Z4^Vhl thread 'A' 

diet ...9 
iBim'A'xp.yj 
Hon. V. 50a.. yf 


275.3 Walt & Dudh 
15.4 Young Qi 
Do. No 


458 rl3.0 

Sk 

174 4 3 

176 16 5 

231 t3.16 
45S til 0 
306 F4.44 
230 4l,% 
208* h3.6 

421 103 0 
565 tl5 0 
304 7^5 
149 5.95% 
512 t7.45 
481 11.5 
141 5.75% 
£166 08l«% 
229 12.6? 
425* hO 88 
1800 T20 0 
5M 9.0 
200 12.9 
383 ib5-33 
745 905 
302 t9 Id 
285 6.53 
363 rl055 
424 7.0 

53« |9.2 
45 fl t9J 


3.8 1212] 
1.7 4.5 
3J 12-121 


3.3 34, 

4.9 2012 
Li MU 
3.313 2 

1.9 Z012 
26 13 2 

2 3 28.12 
1.1 28.221 

3 6 Z7.2I 
3.1 12I2J 
3JMU[ 
L9 2B.I2| 
3 2174, 
54 28111 
5.0 2811 
1.6 17.4, 
0 3 3.4 
L5 5.9 t 
24 12£2j 
L9 1213 
1.4 12-12) 
1.6 2811, 

!°iil 

34 28 UJ 
2.2 28.1? 

2.3 mi' 

2.7l2aui 


July Feb 
66 la St De 
Ftb July 
May Not 
Sept Feb 
Feb Aug 
Aur. Oct- 
FtbJuiy 
Mar Sept 
Feb.JIy. 
Aug Jan 
Apr.OeL 
July Feb 

Jure Dec 

Ang. Feta. 
Oa May 
Jan July 
Jan July 
Jan June 


NovAjtr 


OrtJI 
JanAiig 
Jan Aug 
Jin Da 
July Jan 
Feb Sent 
FeoJuiy 
Jan July 
Jan July 
Dec July 
Dec July 


1550 
1620 
17721 
1862 
2005 
■nm 
2153 
2346 
2347| 
2435 
2643 
2759 
2766 
2766 1 
2769 
27911 
2788 
Z7B9 
2840 
5254 
3257 1 
32821 
330L 
3352 


13419 


[3W 


[4392 


W530 


14563 


(4564 


BUILDING, TIMBER, ROADS 


317J 

212.1] 

72. 

72. 

57. 

U.' 

41 

237 

9 

971 
74 
73 
26 51' 
4 

J37.8|! 
63 
22 
97 
20 


508)51 


14534)0 

180.11 


,hAMEC50s R 

Tbo.6fepCmCkP», 

:|E^iia's«ibp."'"3 

ifengio Uid a 

WradiHelOo 3 

OWshlead Group lOp v 

7(A«wsodj 5p a 

4k<BM5S 10b . 
7|BP6 In* 50o. 
SjBjggerldge Brick.., 
Bailey f BenJ IOp...y 

Baldwin lOp y 

Homes lOp.t 

S Barratt Det. IDs 
Beltway 


ISellwlncblOp... 
gSerkeieyGnMip ... 0 
letl Bros. 20p ... y 
loekleys 2Dp— y 
lueCirtleU . .0 
[Do.7s»seC»HdPl...fl 


7|Bi 


45M 17.0) 


117 

187 

344 

46 

238 

297 

411 

130 

237 

189 

141 

165 

78 

184 

244 

71 

236 

138 

4054 

554 

1531 




aiv 

4.0 

10 
60 
rti2.ll 
t7 0 
u3 75 
t85 

62.5 
t2.S 
-ILC 
28 

Til lb 

rlO 0 
3.75 

13.5 
385 

8.7 

20.d 

7*%! 


44 8 3 

7.6 3.4 

3.8 161 
2.61212! 

2.8 13 2 
3 4 27.2 
Q.«i 27.2, 
231112 

3 8 31 M 

4 81212 

i.csiq 

2.1 3.4 , 

1.6 13.2 
4 8 3.4 
74 34 


511 « 


7.D . ^ 
20 2012^ 
3 7 161 
2.4 8.5 , 
4.8 17.4J 
6.6U4iil 


Dec. July 
May (he 
Feb Oct 

Feu Jly 
Mar Oct 
May Sept 
Apr Oct 
July Jan . 
Nowtniw p. 
Jan Aug. 
Feb Aug 
Jan. May 
A»Nh 
A pr Rov 
May Not. 
Jan. July 
May Not 
Feb. Aug 
Feb. Aug 
JuocOa. 
Not July 
Jan July 


U5B9 

lib 10 

Ubl5 

Jltob 

11643 

1131 

1888 

1723 

1726 

1T35 

1748 

17b6 

1744 

1800 

1813 

1822 

1853 

1855 


H670 


Matted 

c&fd 


Start 

375 Breedan yj 

4 54 BB & EA 

29.6 British Dredging. 0 

214 2 Bryant Group p 

8 06 Hucknall Austin lp y 
5Z.C CALASo y 

3 Of HSS Group 20p. .» 

537.3 CRH _..B 

7 09 Ukrtrad Rooey'A'.y 

214.6 Caradon 5p 6 

126 SCanw PTnenfi IOpy 

101. 4 Qiurdi (Quriesl 5p- 0 

14.3 Colroy lOp. y 

62.2 Codder Grano 1 

13.3 QlpSMtF.1 5p . .. V 

589.6 Cosain Group I 

41.1 Countryside Props. 8 

156.3 Crest Nldwl lOp .0 
384Dn 56 PtCvOsIMPf., 

4 81 Cietbn 10s y 

14.4 Crosis (Jams) lOo.y 

51.4 Douglas HUrtL MV.. 0 
\ 91 JBamon Group 5p. y 


I Mr i 


353 fl 
111 * 
Hi * 
163 LI 
755* 11 

228 : 
333 11. 
253 3. 
288 7.1 


1 5 ^6 


226gBC50s......._„....J 


23 7EdmMd Hidgs 10s ... 

20 Bjitartn Grm» lOp.. . « 

J5.4gE»e Grasp.......... g 


255SjEirrrd. 

SiilFlniaiGnilioiOp.'J 

13 .4 (Freeman Grauo lOp 

63.7 jaillfdrd5p 

lit iififasA Dandy 10p..y 

J.22 Do. "A" lOp y 

83.0 Gleeson (MJI 10p..y 
Z3.C Harrison Indsl0p..y 
13. b IHatfleWEM. . . v 
177.6 Hitrteo-5ioait lOp ( 
36 0 Do lOpc "03' 

9.52 Hfesetwn lOp ... yj 
4.1b Do. 7 pc Cm Ct Pf.. yl 
10.9 idtey& Croft 25p.j 
143.1 KowdOd Williams 


23 8[0o. Cm. Prf . ri 


124.6*1 Iggs & Hill.. 


40.b|HineGrnim t^s^..y] 103ri| 338) 


UJ 


Horn* Hidgs. I 


244!aibuock Johnson 


- gintnl Amco bin.... 
IB 6 Jackson Group 10p...< 
25 5 JarrislJ >5c . .. 
124.7 gJentngsASJSO.... 


124.7 8Je*nt urn AS30... 

L U5J Lafarge Cop- F100 ., 

147 4 Laing (John) d 

301.4 Do.-A - N/Vtn... .R 
19 2 Latham U )£L..- 


68 HLawmicetW >..['.7.9 14« 7J5j 


cCmfldPf £L 


5 44 Do 83a C 
105.2 UlleyiFJ 
9 26 6Lon & Clydeside. 3 


7 sDpUAI a UlDEUDr. VI 2U£I 

I53.3lswell IY. J.) -.fl 2bV 6.6a 


lB-UWoSkel lOp. yj 

5519 Rugby Gnu*. 9 

44 9 Rush & Tompkins-. yj 


49s 

131 t2 
33! M 
35'y tO-_. 
173* D6.75j 
47 1 -. 

14Ss 5^ 
85 3^ 

224 t60 

Mia 4 55 
191 IA3.4 
203 7-5) 

83 f4 

233 6 

9! t3._. 

275 2.73 

67 2.76J 

838a 18.14 
193 6.85) 
1804 t30( 

147 2.75 
£481 010%. 
131 I3.q 

121 , 7 J 

91 3.39 

284 1L| 

120 6.7R 
3691 12,0 


n j 


134 
173 5J 
146 fl.fr 
lfll Q20% 
£137 025%) 
348 12.H 

348 12U 

380 14-5) 


iaa«i 8ji% 


124.9 UcAlpine lAlfred) 
121.1 IMartky & Stone 20g_ 
16 1 McLaughlin & H_y) 

j 34.1 Uagnet-- ol 

635 Da 5f|pcPf2012-t| 
745 M judas tHldgJ.... M 

446 0 Marify S 

109.6 Marshalls 9 


70.7 ftaf^pCeCiilfedPf.y 
28.4 Maunders U.)20p. 8 

405.0 Meyer Ini. 0 

16.7 Miller (Stan) lQp..y 


35? ljMjrrtleinU) 9 


168.4 NSM lOp 

175 Weedier Group |.. yl 

1426 Newarthlll U 

133.B Nemnan-Tonla.... 
125 2 Persimmon 10p...._ 
lLIPNoenlr Timber.... 1 
15.1 Pochlns 7 


V.fgptntpi itol. .ri 


91 4 TrowtlngZOp 

LAJLi 1MC _.d 

120.8 Raine hub. 10p_.. 9 

8.19 } Ramus- yl 

13311 Redland d 


63.b)lMadCa 7 ^kD ’ElT] 


Moskell 


354 16.H 

236 15.14) 
3B8 g9.a 
24! +tb.g 
87 5.63 
217 6.35J 
161 639 
265 17 29 
112 b3f 
U4 13.15 
417 9.5 

278* 4.0 

421 19.5 

9i F3.0 
95 04.8 
2030 sl5.0. 
205 8.5 

160 5.0l 

77 T2la 
1450 19.0 
156 121^ 

145 W4.25 
726 145 
104 t3.0 

185 17J) 

563s 19.8 
£106 Q7ti% 
137s 3 0 

39C flZ35 

2 75 
u4 0 
L5-25 


7.60R5WP Group 5p. - .y 
3.4mSadeliGra^L0p. y 

C.H^an*A FWw.„.J 

l.24B5herlH Hidgs. 5p.y — , , 

.hnrcoGrs y 18^113.7^ 

Mfall (Wm)5g...y 3«H 5.o| 

rJiartU.) lOp. — y lra d5. 

6720 Sreetley. ( 45ffl 11. 

VD2 Tarmac 50p„ e 31M 10.-, 

27.3 Tay Homes.- „y 32|f1i267 

1.0192 Taylor Woodrow. « 63N 15.0 

48.1 Tllbiay Grasp p 4?d 165 

7.93 Horot HlrtlftL.. y 82 n225 
235.7 Trails P*rtlnsW(i...y 23&S U75 
3 96 r Tudor 20p lS3 6^ 

27.4 Turriff Carp _.p 348 

14 9 Tysons 10a c 66 

Plant Grp. 5*y 11U 


iI3 



24) 


252 ta5^ 
264 163 

244 6.ra 
180* 3.oj 
281 9.25) 
Zia R7^ 


DhUmfa 

PlM 

| QCLMay 
FebOtt 
' May Dec 
Hot. Apr 


Oa Apr 


4.7(30.1 

23.83 


2J.au 


2.327.2 

7.7B8I1 




4.4(17.4 


4.2bL10| 
L5I301 
4.9 33 
1.7il33 
4.61 3.4 
4.bl 3 4 
3^2aj2, 

3 d 3.4 

7 J 30.1 

33 133 

flail 


Not Jly 
Apr Oct 
Mur Oct 
July 
Oct June 
May Oct 
Feb. Aug. 
Jan. July 
Apr Oct 
Not M 


Hot May 
July Fa 


8.6 13.2 

3.4 3.4 
53 3.4 

3.6 13.2 

7.7 132 
35 3.4, 

3.C 2011] 

1.9 85 
6.2 17.4 

4.1 

5.2 17.4 

1.0 23.5 

5.5 30.1 

4.2 133, 

4J12-L2 

1.7 3.4 

1.8 1331 
3.4 1411 
2 7 17.4[ 

35 3.4 

5.0 3.4 

4.7 85 

6.8 

2.4 83 

3.6 3.4 , 

43 27.2 

1.7 

c 17.4| Uayda 
AA 

2.7 3.4 , 

2.2 3L10 

5.1 14.11 

3.4 17.4 
43 8.5 
23 3.4, 

3.1 17.4 
45 17.4 

3.7 

4.3 B5 
5.0 17.4 

4.4 3 4 , 

6JB5 

3.4 U.5 

1.7 135^ 

Ik Mi 

m 

13 i 4 ul 

Z2 85 

4.4 3.4 
4.7l 


CHEMICALS, PLASTICS 


2*Unol 


362-3JAII 


., — FI.20 

.gAUda Holdings..... yj 
Hied Colloids lOp- d 




l)Mm(r Plask Tab lc-ri 




imersbam Inti 

55{A9ira Hide 

dfBASF AG DM50 , 

iOP- M 


105 
MR 23 

4f?i^ 

14M 435| 


3BTPI 


’®ar*rl 


% 


_■ a6dm3o.'." 

.OBiagdenfods. 

1 Brent ChemslOp-v 
-8 Cairo Group 10p...p 
.60 (CaibnajehctopilLt 

iOjCannlng TW.) B 

“ finny Inti. 10a. w 

-^--jltteGroop. a 

MCoausBroi....-^. ~ 

.dCrodabit. lOp 

“Hoeflex lOp. 




'70{0 


■7f IDs & Ewrort..^ 


2Engrtiart05.SL— 
5 Europwn Calm 5a. y 

.7 Erode Group d 

Faseco S 

J Kayonr Group 1 Dp-y 
. 7 Halstead U. 1 10p..y 

L564hHeredieslne| 

256.0 Hickson InU p 

5699 TtHoedm AG DM50.. 
OaFln.10vcUn.lJ_. 

Imp Chein. £1 a 

‘ I ryes Croup 5s... y| 
Inch. 50p..a 


5-?kli 



-dhooADfll— _- 

?gHOTOhldS.tnCr.20 
1. 3jPwnfltp AB 1 B-SUO.. 


I 3pn)rraii 


— ilr2a _ w 

.1 SansomlWm.llOo-K 
.8 Section Emr Seers 2pl 

0 Rentokli lOp i 

U ScheringAG DM50.. 
2 Sutcliffe Speakn>9Bi..y| 
nnsgarBarda lOp.yj 


1 53 kTransrap 10p....Iy 
.4 Vftlng Pack l0p..y 
7 HUTOIe Storeys 10p-P 


lb.dvi 


74*WemwonnIOp..y 
0 6 WofeunhnlmelHnk..y 
_b3 Yorkshire Chora. 
log.alruie Cano lOa._. 


t63 
£^1020% 

153 6.0 

444 194 0 
21 

268 65 

268 fS.75 
431 19.8 

298 8.2 

199S 10.0 
92 35 

193 1g5.6 
£32 C 052c 
28 10.75 
187 5J25 

285s 12J2 

145 *3.0 
2S5 1825 
£28% BSL2* 
242 6 75 

£94,1 020% 
£3X0 010% 
1221 50.0 

235 L4J 
426 13.7 
274 *65 
230b b% 
197 35 

612 «% 
£26*020% 
£23 fi 032% 
150 123 
118 .2.7 

62 1134 
534 u4.5 

324 4.21 
£202 Q24% 
263 gZ.O 
44« 25 

78 L2.0 

173 *34 

363 tl2.C 
46 FL9 

453 15 5 

364 10.0 

1341 3.« 


5.1 28.4 
4.9 3.4 
Z1 161 
0.3 17.4 
2.7 1* 111 
4.0 13.3 
3.4 1.7, 

5.7 liia] 

3.4 236T 
6.1 133| 

5.2 3.4 
12 34 

1431 

3.2 17.10 
Z912Ja 
3.2 12 li 


3.7 14.11) 

6.7 85 
5.1 3 4 
39 16 1 
2-4 93, 

3.6 3L UH 

3.7 27J 
57 85 

2 f 2811) 
4 J 3.4 
4 6 28.2 

3.7 3.4 
33 36 
33 12J2 
55133 

2.4 3.4 
43 3.4 
2.712121 
38 27 2) 
ZA 17.4 

03 1B.7 
U 24.4: 
L2 1.2 
20 20J2 
3 1 133 
2.9 272 
1 1KU 

1.8 3.4 

1.9 20.6: 
L6 19.9| 

7.6 85 

3.4 27.2' 
3.( 2ai2j 

4.4 17.4 
55156 

4.6 3.4 

3.7 27.2 
3.93.10 


Not Apr 
Oct May 
Aug Feb 


Jan Aug 
Apr Oct 
July 
Feb Aug 
June 
ter Oct 
May Not. 
Oct Apr 


Dee July 
JanAsg 
Feb Aug 
Jly Dec 
0« July 
May Not 
M arOa 
MrJsSeOe 
Not 

Mar Seat 
Jan July 
Feb July 
June Dee 
UrJuSeDe 
May Da 
June 
June 
Oct Aoril 
June 
May Not 
J an Sent 
Mar Sept 
MayOa 
July 
April 
February 
JanJsty 
April 

ttSf 

May No*. 

June Dec 

October 
Jan NOT 
Mar Sept 
Feb Aug 
Jly Jan 
Sep Not 
M ay Not 
A pril Oct 
July Oct 


1542 

1568 

1551 

1596 

1600 

1684 

1770 

14% 

1776 

1844 

1443 

2032 

2043 

pnyt 

2115 

2172 

2175 

2278 

2354 

M51 


tow 




P623 


(2663 | 


P807I 


P903 


J2%7 

11405 

0150 




P7S0 I 


P520I 




vm\ 


B778 


ten 


P812I 


I 


(4225 I 


|48W I 


(4402 




tel 


(45291 


tel 


(4367 | 


DRAPERY AND STORES 


llL8(Alenm 10p p| 


23 SAmber Day 2»jp... q 
utum 5p 


12.0(Agiiasaitua 5p yt 

' 5p ...... 


13. 


3L2 Do -A- 

203 b Asfaley (Laura) 5a. 3 

166 1 fAsprn yj 

10.1 AustinReed « 

61.0 Do. AN/ V f 


656HAuuniaglC 10p...yj 
Beattie tJIW pj 


3JM48edforti(Wni}5a. , .y] 
89.0|BeimUt lOp -.^. pj 


42 4p acts leisote Gj2bs 


5 SOFaiancliards ^w.. 
2403ffiody Shoo lai So. . 


b.agBuitwi Grp- ■ Y 
7 9fBrown A Jackson, p 


27 

98 6 Brawn INI lOp. ... pj 
LZUJ Barton Grasp 50p- d 

7.00 Cantors 20p yj 

17.0) Do. 'A' 20p H 


21 . Scilicet lto. yj 
24. mOtthea Man ~ 


39'JaiiHCh.~..' ™.'.S 

27.4 ICIiton Cards 10p..yl 
810 0 Scats Vlyeita SOp.. ol 
16290 Coles MyerASO.SOn 

99 6 Kotort bum 5p.... yj 

13.8 kCrvtwhorn SQn...yj 

32.7 DANSSimpson 

40 4 CeaNrjt fl.J.) 10s. 
503 4 Dixons Group lOp. 
121. C TnlledOti.Dn&nU , 
499 0 DuaMII Hidgs lOp. .8 

33 2 EBA Group 5p P 

66.4 Empire Stans. p 

.20 Z Eum lOp f 

119 a Ews Home Pnxh 5af 

2 56 Execute* 20p v 

51.7 Fields IMrslSaOS.B 
1783 Fla* Art Dw 5p. fl 

9W Form luster 10a.. y 
14 S IFrtrdi COaneeueBSai 

10 2 MSabkt)5p.._ y 

256 Eent(S.R.110p y 

273 ilamar Group JOp.y 

27.4 GcldberpUL) p 

8 21 SonbnanGrons5a-v 

89 1 SreatUnitersal... E 

15931 GUS A n 

4.94 HftnednHwenKb .1 

18.4 Helene lOp p 

7.26 MteritagelOp y 

94 5 Hogg Robinson lOp. . p 

17.8 Holas Group 5p... y 

7.«j HfcntywcUtGrpaiy 
11 1 House of Lernse. .. y 
263 In Stem 5p._ v 

34 0 M*niies¥ellOa~v 

HMKiAflfishtr a 

210.7 DaBijpeMZOOO.J 
8.31 NCnabs&XAOrt ldp yj 

6 74 Uuu 2 >20 yj 

2imeiieWbe20p_..y) 


398 18.0 

53u ZOJ 
343 3.0 

116 3.0 

182 235 

313 14 75 
364a 4.0 

242r 9.0 

US 65 
155a 4.5 

78 1.0 

214 35 

132 W44 
Ul* fO.l 
68* 

564 22.25 
73 

43 03 

166 13.0 

219 f84 

780 T2.25 
135 1223 
59s 3.0 

23d 2.9 

377 120 

203 3 53 

154a 90 

403a *023*: 
197 n4J3 
196164 24 
470 155 

S85d 10.95 

44 107 

131 l«3 

65 5.0 

297 127 

58 2.75 
273 5 23 
184 6.6 

236 6.0 

72 15 

35 

229 ffe.t 
325 18.1 
93 d5 25 
87 40 

71 11.5 
173 t2.C 
165 *5 
221* gjO.33 
163B 128 5 
1057 tra.5 
83 420 
32 Ij 1 74 
MS 1275 
137 14 5 
H 124 
97 5.6 

19S 100 
MS LI 3 
350 185 

327 10 5 


17 IPl 
,85 

I. 2117 4 

J. 4U7.4 


3.114.11 


20)1212 
85 
85 


4«JLiq 

Liuau 


L6pL10| 

4.00011 


53)28.12) 


0.-H13J 
13-2 


L7J275I 


Li 


2.41M2I 


3.317.4 


4JH 


£144| Bl^x) 


lUBj 12-0 
51 LS5 
671 3l 


10871 

161 


AagFeb 

JUM 

Jan. June 
Jan. June 
Jan July 
Jan Ang 
Jly Dec 
July Dec. 
May Oct 
Nw July 

Jun.rfw. 
Aug Not 
F eb-Sec 


16-1 
161 
m n 
,17.4 
4,0|30.1 


4.4028 11 


3.4f3.4 


2.8(19.91 
6.6 




Ang Feb 
January 
July Dec 
Jan. Ang. 
Ftb July 
Ant Not 
A pr Not 
J une Dec. 
Fdj Aug 
MayOa 
Nov May 
JanJuly 
Feb Jim 
M ar Aug 
Apr.DO. 
Apr fist 
June Jan 
July Not 
A prOtt 
JanJuly 
JanJdy 
Jane Dec 
FebJuly 
JanJuly 
Apr Not 
Nov July 
June 
Jan. July 
Feb Oct 
Jan Jus 
May Not 
M ay Not 


Jaa Jly 

JslyFeb. 


4.4)16.1| July Fi 
August 
Mar Dec 
Mar. Dec 
May Not 
Dec July 


3.2 17.4 
7.629 UJ 


6134 


Jan Aug 
, Apr Oct 
7.7127.2 Apr Dec 
6 8T34 DecJne 
1.7jau| Jan Ang. 
May 

July Not 
A prOa 
Mar Sep 
Jun Not 
O ct Apr. 


6.0(272 1 


1565 

1582 

1635 

1636 
1664 
1671 
S748 
J747 
1709 
1784 
1741 
1806 
*536 
1846 
1850 
1864 
1867 
1484 
1985 
2020 
2056 
2D57 
2077 
2112 
2136 
4978 
a78 
2183 
2142 
2257 
2268 
2299 
EOT 
2353 
2356 
2386 
2491 
2461 
2499 
2304 
2515 
2599 
2563 
2618 
2633 


te? 


J3M1 


tel 


(2723 I 


(2740) 


B7?1 


P81A 


m\ 


(2406 1 


2408 

2418 

2928 

4727 


FINANCIAL TIMES MONDAY MAY 15 1989 


■ riirxiri + tour cJIfltt'ebde 

» For Latest Share Prices on off peatr. ' fnc VAT - 

{Bated below). 'Caffir ’SBp-pm minum-pasc 


BUILDING, TIMBER, ROADS -I 
Contd 


t»ia 


(45381 


W?7 


P106 


(11261 


0158 I 


DRAPERY AND STORES -Cantd 


ENGINEERING 


Netted 




.Price 

Start 

-. Do NanVta" 

2jLiiT>lted Inc SO JO. .. | £Ui* 


VSBUt * 1923 


1 Do. 7JpCsiPf 50— yl iffl 
0 Lowndes Q-am 5p.pl 4tJ 

' MaimiSp yj 17M 

Mario ASpenur.. oj 188^ 
3 Martin tA.530p.... vj 124 

MMetuieslJJ ■ 3361 

. 'nier8r5otbse. 5a.yj 2681 
Mbs Bras Grp 5a. yj 2 

JWertlOo _a| 147 

g01fver(GJ"A",—3 530 
iS&kp & Robban 5a« 329 
WML bo: yf 


i.4jParoidaGrao. — jrt 


6J5S&I 


1.44) 


LeoizfScH... 


J Proto* lOp , 

8HPepeGrotiplOp_ yj 

Ttannr Text*, bp.^ri 

Rimers lOp..- H 

J Do. Cut Cow Pf £L yj 
3tffteMa Shan 5p — yj 

.Do.31^pcPf.l2bPU 

dtaioM 

'.ftteentood Grp 10p..y) 

ShaploU- . 
aleyes^i....y 
Prods. lOp.y 

I. & Sm 'AC-y 

(Stirling Gran 20D—Y 

.OGurehoase Up a 

LL3t5umnierhrtl.20o..y 

& S Stares So.... y 143* 
xt&BrftltnSa-v 31B| 
Rack 5 b 


bJCndtht 


QJMFSock! 


s.SKiead. 


25.7tr 


DLStTibbetl 


3^TIef 


(me Prods. .. P 


rtTosi Value Inds . 

10H.1 

r (Frank! 5a 


i.lnUpmnu 

r .9flf05ier< 


Vint Hidgs. « 

Vrilte p 


,.9jWI 


:.9)wi 


JanfWhii 

Do CSV Red Prf lbp.v 

Ickes. ~.T 

hflngOff. 
jot Leather 1 


1.4bWorld 


18.7tfWyerteC 


rrw Ust 
Ifirt ad 

1.4 8.5 
It 8J5 
LC 6.12) 
13 85 

7.0 3.4 

4.6 - 

3 5 1741 
4J1 MU I 

5.5 » J1L 
3.014111 

H3jf 
2.2 8.S 

6.9 3.10 

3.1 17.4,, 
0.6 1212) 
S-l 8.5 
5.t 30.1! 
2< 19.9: 

1.6 Z7i) 
6J 3.10 

4 1 19.91 
5.61213 

3.7 533 

Z6 

, 8.0 LlM 
:13J 2112 
5-8 lJJfl 

5.6 23.11 
2C 3.4, 
3.* 13.2) 

2.416.1 

42 30-1 
73 30 J 
5216J 
3.2 12121 

6.4 ai2| 
1.16.83 

2.4 17.4 

2.6 17.4 

2.6 300 

3.6 2811 

8.0 3110 
3J 8.5 

7.0 272 
1235 

5.11411 

7.9 12J2^ 
22 158 
25 272 
41 3.4 
L9l 3.4 


DtrMesdi 

PaW 

JtowNot 
J une Not 
M rJuSeDe 
Jun Not 


MayOa 
Jan. July 
Jan July 
jan. jS, 
Oct May 

Jun Dec 
Jan Jut 
Oct May 

March 

OttJua. 

Oct Apr 


SE 


Jot Not 
J aaJnly 
Dec. July 
Jan Juf 
Nor Mar 
MarOa 
Feb Aug 
Ajsfl 
Uar.J)y. 
FdLAna 
Jan Ang 
Feb Aug 


May Not 
M ayOa 
JidDec 
Jan Jut 
July Dec 
June 
SeKMv 

A 

Feb Aug 
OaJuf 
Feb Aug 
Mgy Nn 
Oa Apr 


Cm, (■ Start 

1 431.7 APV10 _ 

I 179.0 A5W HldB5.~j5a._i 
896 ATTroaSoal.... 
IBS.^tesa Growth. - 
25.S 




38.4Art4.Ucj 

312 MtlnsCmEnnSo: 
Ull BM Group 10a— 

B-2 Bailey LC. HJ yl 

14.6 Bedford lQp 




Price 


^ sJjRlaiiJ 

u3fh5J9S| 4.7)17.4] 
S tfflfel 42)1321 


881 SJacfaraod Hodge. 
4.40 Jooth todustrie^T. yt 

10.7 BraoteTW 

216.6 BalkJuBh.20ol„ 

42.1 Ll.lOp...._L— 
54.1CamfwdEng„_. 




lOJjpianiberiin 

23.: 

llM DoXnv.ALI 


1%-: 

«.ruHHtitnnl2iia-yf zsa 

sStaaJ 1 


36.0 5.6 17.4 
383rt 10.0 35 85 
445j t3.C 0.1 3j4 

l3 - - 3 80 
45 2.7 3.4 
166) 175 6.0 1212 
15 3.7 3A 
111 tl-38 1.7 1212 
74 1L02 12 1212 
12V - - 1IT80 

143 f2.84 25 1212 J 
34 LIE 71152) 
1* hS.67 4.1 132 
5( LI 4.4 1411), 
27C 5.0 2 5 2721 

154 14.7 4.0 16.1 

2.9(1212) 


J-Wg^SwSOBlyj 24M| 10^5 8) 85 


MiSjCoorormtc 2 ^:..:?) 


. 10.1 teie&MeLlfla.yl 

233.7 laryCorp,- « 

1 4883 Mta — 9 

42.1 DesoutterHras yl 

75< DmroiebraelOav. yl 

132 Kid it n 



40-^lniifG. MllOo-yj 


16.4jFalkee/»^_.^.i 


, 48JKEJ Intnl 

9M!wkN£1 I. , 

W^arweEnaUlp^S 


[630.9telynwed liff-Mte 
»J6K4ttPmMoa5a-< 


ELECTRICALS 


10LQAB Ehctiunfc M 


85.9|ABB Kent. 1, 

LLSAMS Ieds5p yj 

26JJjfteal5a ri 


15.4jbAewn Cmpulg-*n 


1B5 MadralCHvuthgS- 

3 95 Alba lOp _yj 

23.1 Alpbanwfc5a.....yj 

653.2 AmstradSp. e 

50> fdpprdrgrai*lcs5p.i 
47/ Apricot Comp 10a Pi 
3.41 ArtoleCtrtC TV HV 5 m 

585 ASEAAB. > A'Sk5CL-fc4*:!H | U8% 
Sk.50 


U5jAafloFkWHjlO^-vJ 


20.4 Mudit A General 1 . 
202.8 Ants' ted See. 10a 1 

L22L2BICC50p 0 

187.7 BSRInU 10a t 

16.4 Beacon Group lOp.y 
38.2 Brora A 

ISO Betacam 10a y 

698.2 Black fi DedarSLSO- 

5 LI Blirt5a V 


16.1 


46 Jif Bor land Inti Inp. yl 
3145jBwthorse 10u— . m 


154.6ffiriiaiula Sec. 10a~H 
ttttUteriUshTriecnm—d 




LUkrogstaBSpyj 
10. Sc PU Computers 5a y] 
54370£rtleAWfrt , l$5Oad 


441.6jU*lWrtBte(k-<B. 
92J&nbridgeElea^. 


49.0 % 

105.9jChlorldeGrp 1, 

21.4m3aungsCoQvirtin | 


659jKJrtaprl et lOp-.- Yj 
lZaciarta! CT.IlOp y 


14XK^^bdoIc 10». i 


7.90|DDt Graw%rZ yt 
L 10p_. 1 


18.8 Dale EfeO. 10p_. yj 
122 DensftiM Inti. 5p-v 
9.41 80enmansElect....y 
238 Dewtmrst 'A'lDp-.y 
48 8 Domino Print Sd.5py 


72lJDo«*nqAU.10fL.B 

44^^ccrmp? uST.'S 


446.' 

27^hetmn House] 
8i7paT0aUI 
2.6Wearadc MatMee-vj 
130.2]EmKS d 


76 5|Do. b_25pc Pref. 5o. tj 
SSMIlLMJS ' 


L4637fertcssonlLMJSK50. 


134 TtEmpthetmlaU lDp.-H 


. <^FK1 Baboxk 10p..d ! 
236.#aroell Bet 5a-fl 


4.1«fFetdb»ck 10a-.. vj 

783Jfe™uW'ISl9LWp4 
19 Ferrari Hldgt 21, afl 

70.7 „ „ 

U.^orwa^GrootrSa-ij 


33.6Kardlner Group 5aP 
25.llGorliig Kerr lOp- ~Y 
73-SttarlandSlmai lip-v 
15JfHeadla«f Grp 5p. y 
7,727ljHeit leU-Pa " 


7.61RI Ighland El. 20u- yl 
-ljtokna Protect. 50 -DLb 


36. 


o-oYU 1 L intortrauon lean 


lerty 

UJ Jlrrrtec Grouo 2p— y 
4 86HN5TEM10O. y 

13.1 InU. Cohw -V 

12.4 Kopd Inf I lOp.... y 
175 6 iobmon Electric..— 

46.5 Jones Stroud- 

18 J HCevelll Systems., , y 
734 IKlarit-Teknlk 5p. v 

li^todelOT. y 

654felPA Industris lOp.y 
15. 8Wam«i RnoJOl-i 
18.9 Lee Refrigeration., y 
1.78 Lexicon Me 50.01- 

79.1 LifeSden’sInLlOp-I 

228.7 LogkalOp 1 

20.1 Logltek 5a..— y 

44.294 BS 5p ,.y 

175 8MMTCdmpt.to.y 

18.1 TMTHnsosaplOpy 
30 2Macro4 5a..-Z.y 
LL8 MLspehttgrtabLBM 

703Memecl0p f 

632 rMemory Comp. IOpy 
405tM rorie r- 5 «ain5ay 
13.3 WbnleeGroigiSp-y 


£ 


Dec May 1 
JanJuly 

££S 


MayOa 

Juii 


Dec 


raau 


Jan Aug 
May rtoy 
OaMa 
May 

A 


1553 UrnJen MacJKIp.— 

75.0 tall Eng. 50o.tejrt 

U93J Hawkw SMdrirr 

4.2£ ieatMSamueti. 

55.0 ilNASmftb.-jTS 
9.78 (HdKM 5p.._JjBm 

39.1 HoDkteom 

157.0 HomleaGnma.. 
7613 Ml 

76.4 MBaoaAFhthSriii 
■ 17.6 JoaesAJanpman-1 


205 

»j 

337 

342 

« 


21B^Lalid Group 

s Witter) li^p.- 


E 5p ' 

Brwa-’ 


NOT. May 
JulyJan. 
Not June 


IjAtI 

jMilfa^E 


Apr Sep 


Dec July 
May Dec 
Feb Sept 
Sept 
August 


aassa^ 

67.4 Ngl CJamesl- y 

75.1 Pnmscreat Inti lOpf 
I 47.4 Priest(BedSp..„p 

127.0 laraomesSIms t 

| 1L7 fatcllffs (G.B J— y 

54.7 fenori- 

UJ RfcbardsGravlOp-y 
I 13.0 UudMMsigbrtlBu 
139.8 RoUiCM0TIms.)...: 


l.MBflRoH»-fioyce 2qa_d 
70,i;DS5 CathrraH lQpZ u 




490 4J5KF ABJ 


ManirOcLE 


543p»UleGmdpn lppu M 


Nov. May 
JanSeK 
Jan Aug 
J^Sept. 
February 
May Not 
M ay Not 

SK 


! 658.6 


30L4fT( 


an.Jely 

Jan 

prilOrt. 
fay Not 
F eb Aug 
AprOa 
, AprAng 
Not May 
) May Not. 
June Aug 
I April On I 


, Apr( 

tefti 

A 

Jan Ang 
I July Dec 

&5t 


INDUSTRIALS (Miscel.) -Contd 


January 


Mpy NOT 
AprOa 


[16631 


H 


_ Start 

-45 Alwna 3 a._u-.u-uY 

1L1 Amber tad. 10a~<v 

485 Mnw. B«.5«SL5ay 

77.7 Amcr Groap Free A_ 

21.7 lAatkrSp . — -y 

9.94 Mpofln MetatslOa y 
14.1 Mdi«ZdiFtrtJ*-i 
11.0 Arley 


lW74| 


EaSel 


mn 


L01.7L-— 




li^swBritWtsS 




■ iUhlMIMM 

51L2 AssocEttKr£_M 

iisisasS 






EL-.rf 


- te? 


[21001 


- (2116 I 


^81 1 


16.fi 321411 
132! 21 3.4 
F4.fi 5.7 30.1 
3.42 22 3.4 
1625 3.4 28m ' 
112 4.4 17.4 

iTo) 4 j 3.4 
-1086 


7d 25j 3 l4 1L1D) 
34§. W3 35 12.1' 

110 F3ra 42J18-4i 




1#0 JjSealv Eng"g 10p_ 

2M^lmwEng‘a pj 

70.«60DGnwPu... 



TlGrOW)50p.. 

TetfoSZOp..-. 


924fTa HWgslOp yf 

lLaiThiWtontGTSjfc 


ZS^MlrnteWBlflq.i 


1754 /SELCmnnlan 
26.6 Verson Inti lOp — 

499.1 Tickers 50a 

672incunUt. 


ill rnl.fi 2J13.a 

B L77 43 85 
&JBS 5.91431 
17.0 6.C 133 
62! 43 1730 
9.7 42 MJI 
*02 15 1.8 
5.0 2.4 85 
53! 14.4 3.6 3.4, 

707 225 45 1411| 

131 42 42 30.1 

2H> 64.17 2.0 303, 

U F0.75 3.1 2831 
63 35! 72 Mill 
152 103.85 3.4 303 
231 8.15 4.5 3.4, 

Stale 23 4.71232) 
1« 45 43 3.4 , 

274 83 4.2174 

151 425 3.6 2833 

151 4.75 43 3.4 

30 1.43 53 2831 
21 1.43 at 2831 
323 t2J 25 162 
144 13 J 321232] 

271 <6.0 2.4 133 

299n HI*. 4! 6.4 8 5 
lzfl 2.75 2.9 17.4 
3.4f 4.7 3.4 
2U 9.6 6.0 3.4 
121 I33t 32 16.11 
63 1.0 22 13.2 

244* 85 4.6 B5 . 

W 135 4J 143i| 
24 10.6 33 2B13 

229H 155 3.2 13 3 

290 *1.75 0.9 5.9 
S4>2 115 2.4 28.111 
135 15 15 3.4 

74) 2.0 32 133) 

12,0 33 133 
191 63 4.4 3.4 

ISA R4.45 32 
162 725 6.0 17.4 
£41 Q28% 2.7 28.4 
56 rLt 3.8 302 
71 2.6 5.0 17.4 

391 135 45 17.4, 
121 15.78 6.0 JUU 
" 75 4J 3.4 

1851 15.7 42 1421, 
U-0 52 30.1 
135 4 C 133 
21! GaC 52 17.4 
191 175 42 2832] 

173 425 
1484 015% 

173 F55 
63 124 
491 a 10.0 


P232 


teas 


P401 ! 


2M.fi BTRNjtaAS050_ 
28.9 BaWtWm.J50a.-S, 
U8.8AudoaGrp lOp— a 

157 Ba^&iShTdaril 
■ 703 Serna Ofenryl lOp-yj 
702 Barry Wehnrtr5a..« 


P«9 




ttBSSUkl 

10 Jl Bear Brand 5p pj 

28.4 9Bea*erao5p — -Yt 


(2560 | 


^79 


tei 


tei 


bMbl 


tew 


B7U 


tea 


P79? | I?* 


tea 


-tea 


P862 


(2894| 


: 13123 ] 


(11451 


toJbl atSritorofG 


514 7 Bearwlflp- 
4fi67J Betcham.... 

365 Beotox lOp-^pi 
754 Bctsoo Group 10a Y 

443 BespaklOa .y 

152 BhwqoUSp y 

185.6 BH)byU.>50p y 

■ 3-92 lOnsua&B-KalODy 

2.43 BlllamfJJlOn— Y 

1 30.7 Blade Arrow 20a- V 
72.2 Jtadt OP* Hidgs— .■ 

72L* Blue Arrow 5f 1 

16.1 WtoeMTOTOTtlOp-vj 

67.1 Jodyrote Intnl-.. - y) 

M5^Serta*£lJ] 

40- 4gralthwatt t£L_] 

93^w5^roroltj. 


Mi (VtdjLad 

, 51s 43 2721 
, *U.C 33 M# 
I tL7 L712L 
]ft35% 4.1 12X 
■S.Q 33 3.4 
R23 32 85 
0.45 2.1 85 

, 3J 3.7 3.4 

6 ZI 1 J 10.91 1.9 272: 
s4 R525 42 - 
7i 0.0: 0.6 5.9 
- 8% 3.6132 
10 6 23 174 
5# - -2-85 

62.C l_fll - 


^2145(33 2824 

( t 72| 27 Suj 

1M bV^7.0 8 . 5 J 

IS.ffikPGronp 10p.-vjl»4dl 

■ 87.jl855 Broopiap-Zyfl 

LSKflBTR. -d 

■ 745BTR Wimtl- "..pj 


SUk 


r M 


a 


123) 


'(3175| 


PM8 


(3432 1 




TJSMasoe TtWnqodL. yj 
35fi(WB tadastries lOp... 9 
lOWagofl IndastfC « 


10.4jWeHinan5u L._p 

123.7jWealand 2*ip — p 

-4 


344 
251 
71 
389 
2 K 
47 
141 
138 




0571 


[3468 1 


tei 


(3705| 


(3718 | 




’ (3781 


33(283 

*22812 
5.1JI2J2 
2.7)302 

a ■ 22 ) 831 
■ 53)3.4 

■ 343.41 
■ 45| l22g 
■ IZZ 6'80 
1120 42| 28J2 
■73 34 551 

pa- 

135 3mral 

4.0 3.4aSi 
I 22 24132)1 
izsrauizf 


June Hu 
March 
Feb Sept 
JulyJan 
SepFeta 
Jan Ang 
Not. «<y 
Sep May 
Sept Jan 


.kl99j 


p041] 


Y * 226 


r312 1 


H«9 


(44121 


Mar. Oct 
Not Jun 


tea 


ri453| 


(4457 1 


-Jan. JaneMAM I 


(M68I 




FOOD, GROCERIES, ETC 


1053(11 tooflln«Rij„u.yj 




34.7 Micro Focus 

96.7 MtaogenH' 

11.4 IMkroyttecSp 

80.9fMHys5a y 429xd 

9 89Mdynx20p y 13M 

3.753.7 Moicmla S3 £29 fl 

10.2 MiihKone Elect y M 

11.7 Mmay EMctnmicL. f 3?J 
9.75 Hun» Tert. Inn— y 65) 

117HJ lECCorpn Y50-- 7Y2j 
31Z4NEI P 1334., 

36.7 Matronal Tete5p...( 1M 

212 KeotmdaToiLSii -Y §7 

524 Hcjco. Invests Y 

10.2 Uewnurk ILouhJ.... 343) 
722 Nokia Coro PrfFM20. £12V 
27WNortalnEte.5p.yj 40) 


815taontOau’AN m 


a 


52C Northamber 5p. Pj 

25321 Nth Telecom II...— 2 £1IV 
105.0 Dceonles2ijo — M » 

5.73 KWIm Group lOp.- yj 
8.47 rOronklTeca 1__ 

109.6 DaftjrdlnsL 5a..., 

73.0 PAP lOp 

39.lP-ElmI.10D 

1463 Peeh9p 


13.2 
M225 
076c 
02 
02 
F0.4 
018% 
*5.75 I 

12 c : 
LI 
u24 

JjM 

pB40fi\ 

0.7 


2 L®miiy&WKwt.'3 


21. 


278»PericonilOp yj 


. _ lifipllp. 

8.12 Pifco KMgs ZOP-.Vj 

a.Z3 Do. prs* y 

524 tPlasmeclOp y 

L954J Phroey - e 

19.0 Presses 5p _y 

127PxeBwick&) y 

3.4G Do.TNpcCrCnWPf.y 
557 Process Systems lae_y 

36 3 APslon5p._ V 

5.41 rRAVtafeSyuSc.., 
2W1 Ratal Electronics- 0 
1262 Do 7 k£Uj, 2009-14 v 1 
4J»t Raral Teteoro 5a ° 
125 RadMnecGrp.5p_y 

30.7 HtadlraSo y 

. - HtanDauCrpS 0 . 2 D. 
3.43 Mol Time CaL 5p-v 

84 J Renlshawajp i 

161 Sfiita GrooolOjj_.Y 

324 RodimeSp.: 

421 HtoolOp.— 

1451 SD-Sdaxi. | 

UfiBLS STC,—.. 


1.9 !^M4erW« DtO-5t> yj 

Z7.1 Scantron it 10a yj 

75.5 SdartesGrotiD lOp.ri 


285.0 5emafirat»: 
t.l^&nmotl Cwng'rWl 

12.9 Sinirom 10a y 

a«lAI5onyCo.Y50 

580 *S09aRracs5p— y 
75S Star Comp. 10D...Y 
184 WmJdgh Elea ...y 
9.9E t5]upwCimp'r5p.Y 
462 Spemrnahv. 10a Y 
23415 rbxCMpn. Y50 .._ 
387 iTDSCIrailtjSp . y 

26 .fi TGI la — 9 

4 4j fTeteww 
3,829 7 reiefttmeai 
3.89 Hrifrtd Gro. lDp. y • 
34 6 rriemetrt* 5p._ ( 

L9BJ THORN EMI c 

UU 04. 7* C*Pf ‘92-99.1 
U fl TtwpeiF.WJlOp-Y 
D.2767 fortiBa Ccrpn Y50 


•ftb 

■pm 

OaApr' 


T^MSh&CrowlOajy 



tH I'^waiMOT.stpt 1665 


ueaJpNFirip \ £6ay oisd%j 

iT^aristSdney CJ. . yj 17« “ 


40.0 Barr CA.GJ r__yj 

753.1 SerfsfordtatJ 20p-< 
5.94 iBhHsoiateslOp.yl 

760.7 Boater. H 

21.4 Bortlmltte 10a... fl 
116.6 Brake Bros lOp — yj 
6.41 T&ewmafcerla— yj 


slOa. cl 


Mb. 

, a ‘I 

lining. yj M 

jAFargns_d 

I Word Foods — yj 

■ u_y J 

±MUI10pvl 

•Bsafe 

i Foods 5p.y 

£L.._ e 

S3 to.— :y - 

JUJto — y 

•west Foods 10o-V 
Jf-Fyfles Wp—y 

'Farepah 2dp w 

— —IsberM.JSa.— M 
269^Hdi LOTOir 20p- H 

lOL7Fmd inds. d 

U375fcatfw*yCofp5nId 



iS 27j 3 5j272( 
349) tl54 5.7jl3.3l 


All 23) 42 17:41 




Uiii§taFNr^s£sL!! 2^^QU^4^U5j 


j mmnHKf | 
S December | 


53.7 teggsZOp y 

510-fciirterosod lDp — - 1 
U 2 U iiiMo«n Hidgs 10b c 
30 ! bHughes Food 5p.. p 


^blpinHcr StaUr-f- P 


» jSnrtemberpW5 

, a , 

IllrJiSpDc 


IJctMrr , 
MayOa 


OrtMay 
aJnly 


Jan Jnli 
, FebAog , 
Jan. Oct. 


300.0 Icdamt Frown ibp_l 

■ 18.4 Wraet(JackU4afl 

■ 362 Jacob (W.ARJ — yj 

686.0 KwlkSanlOO— R 
I 8.25 Lees (John! >100.3 

99.2 LmrtWm.J20a-.-d 

I ll.fi *M6CartAC*fy„di 

88 2 Matthnrs(BJ fl 

■u-3 Heat Trade Smotm 
2742 Morris-ntWJ 


485 hr.5LpcChiUtaP(.y 
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LONDON SHARE SERVICE 


For Latest Share Prices an any telephone ring direct-0836 43 + four digit code 
(listed below). Calls charged at 38p per minute peak and 25p off peak, inc VAT 
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95| 


0o-6t» 




I ^3.1 A.C. Holdings 5p-yl 
59.4 Abtag«artnlOp....M 

245 Uifcen Hume 

953 AmaigamaudF.fhKyr 
33.fi Anoc-Hnrlqaef 5p..y 

pcoi RedPrf- 


F1 nance, Land, etc 
Met Mr IndjUst 
Net |Gi < s| rf 
78 h05^L4 3.4 
293 L2sja.M3.10 
50 tn2.4Q| 

23 




February 
April . 
Aug. Ju. I 
Janamy 
Man* 
Jan Joly 
Feb Aug 
Mar Sept 
Apr Oct 
Oct. May 
J ms Dec. 
June Dec 
Jo*e Dec 

j£?* 

e&\ 


o;, SHIPPING 

iisute 




I ^'^^^'Seas fM 

139 7pliBSq0fc4Jgia- y]| 

374? I 

27601 J &flOrftfiL--« 

»5 

32L3 SeaConuiiwsSOOl. £27\l 

£1 IBa^jHariM 


hQ50*« 05 
193 ' 6.2! 4.4 JLl^ 

233 41 41 3.4 

171 • 4.C 3 j jam 
463 Q12% 25 3.4 
78 43} 8jj 3.4 


125iTprabnllScbtt— yl 2MIM.09I 


f fit.% 7J 23.5 
*3% 4 4M11, 
65! 7.C Mil] 
lfl.S 35 28J? 
Q20( 0.4 311 
h8.t 5517.4| 


L4I 


16 J. 


Mar. On. *472 
AprOtt (531 
- 0254 


NorJty 


! Z75' 
3U0| 

w 

1212 

L8 

17.4 

85 


I O' 

i”« 


6.733 Do. Warmu— 

955 'mining Amerltau.. 

27.4 Dn.7pc.Or.Ln.-99. 

Li FlwtanClattrtHtase 
14 FlemUigEnurprte.. 

384.1 7>&BUra 

15.4 Fleming FWgri tag- 
1975 Firm tag Japan.— 

302.C Fleming Mercantile. 

254.7 Fleming Overseas.. | 

74.6 FtenlogTedLlm— .. 

122-1 Fleming Uni renal. 1 . U7l 
731 1 Foreign & Oil — 139** 

2^8 Fulcrum Inc y n] 

2.09 Do. Cap. 2 bp- — y 
456 F on d hu m Inc, — y 

425 Do.Oip y 

' 103.6 JT Japan.;.! — y 

30.1 Urtmore American- y 
15.8 Sarunora Earoqera - y 

092 Do Warrants. 

38 6 tatMrttaUF.TtM 
3.03 Do. Warrants. — y 

44.2 ^LOwtUXta^Ti 

22-3 Da. Cap V 

27.4 Do.r 




May Dr. 
tag Apr 

l&S 

'tsif' 

October 
, Jone g(68 
l DecJnly p(T0 ] 

OrtApr [_ 
June Dec (2476 
June Dec 
Jaa May. 

J« : 'tag.^| 






sail 


MdgDtCUO- £361* 

GMU&CL-1 191 ... 

LtafAteL.-i n LOe 0.7 

I* y 82 ta 0.11 i 

, Arrow .. 1U 55 65 

Sz?c 

gDo. 4 75 pcCn*Prf_.y 57 4 . 7 ! 11.1 
1 7 ltpcC*. 200 Q_y £82 074 ,% 9.5 
aknMlOp.y 91 4.1 55 

rbN y 230 s Mi 25 

jTnm^PY n 05} 0.9 

(Bros—..-..., 


Dh Meads 3ty- 
Pild line 
May 1492 
November 1512 
October 1541 
. . . 2-88 LS77 

25} 3.d 5.9 . - 5316 

T -} - I - 5323 

i6l0| 3 .MJI 2 I JanAog 6704 


2 J 3.3 
3332.7.— 
7%J 72)2811 
2.5 


S|.” 



5.9 


272 

3.4 


13.2 

22.8 

2U2 


4906 
May Oct. 1739 
Jim. Jan. 1738 
5175 

. Nov Apr 1812 
September 1834 
January 1942 
MayOd 1960 
JnlyJan 1959 
JanJub 1900 
Jan July 1904 
Jan July L9Q5 
AogFn 2018 
May Oct 2052 
- 20 % 
AprOtt 

May Oct. 2166 
Aug Feb 2361 
April 12384 


rOct 5*17 


v^Sfc 

Wirntt y , 

(Mental SO JO.. 522h CBOd 
Jt Am. EafeK—Y 181 ZQbLq 3.7Q8J1 
jhfebowelp y 46* rtL^4.l]l710 

**r=2‘i Sk 


08%j til - 


I7.i ta^LLZOL. yi 

163.1 Hi w Par SSL 

166.4 tndemnAdmCp.1 

HH==; 

1L1 taestment On. — 

45.7 VocySSlmeO.lp. , 

14.4 KaknzlK57-. 

86J9LI.T. HMgs- f 

Forfaiting, 
rebant — y 

W— V M _ 

‘fl'Mian 

Group-— J 


16.0 3.4 85 
*4.C 1 3.10 

5.73 51(781? 


1957 31 J 85 | 

0.6 13.2 l. 
1J 1411 . 
0.1 155 

1.45 3.t 272 

122j s7.7^ 8.^272 

IPlf— yj 11^ M2.6}: 
HLS%iy|.147n 

16.0 ibogow Inc. Tst,- 1 S5» aF2.n « 

944.1 : tax la* 0 177 tj 1452 : 

1252 EoveuAUautlc.— < 154*, 3;lf 
366.6 tavett. Oriental tav—j 408a li I 
265.5 SDvMlStrtgclOu. | 27l‘ra 45 

122 1. Rim«RLT.5p..v 244 LC I 

12.4 Da Stepped Cap Pri.y .124 8.25} i 

29.4 ireenfrlarluv— .y 

20.1 iiestum Horae — y 


64.Alaledle hm. IBs. J 
26.qMalacca Fd Ptglc.. 
U.dMehille Sued tarn, y 


87Jfoi».7i i pcCvPf-y 
56UhiataVBa a ap5iuy 
5.64&SaCo«. « 

l^niriHiop — i| 
IB. 

lllBifRaitXone Bros. 5p-y} 

— - Kkta_fl 

1 . Waraats. 

Hand Trust 

Ham Fd- Bed. 

A Fried lanflerd 

1 Hew Court., w 

1 . Cm PrfSOn— y] 
itagon Gn>20p. 
iftlOOp. .td 


ifMgjip- 


__ QlOOc if 5.9 
Ml a751 68117.4 
» 32 , oin in 

UM J^34M 


3ia 


6.40 iroup De*. lDp — i 
165.< Hambroslmlk-fl 
7.47 Do. Warnuns..... yj 
99.fi Independem Im— j 

161 Do. Warrants, j 

1232 Ind >4. Fund £1 

33-0 lov-Tst- Guernsey 10O- 

2579Pnvestors CgrtaLj 


38$ h2M- 
' 16 .® 

27 0-3 

311 gsjs 

141 

U 025} 05jl5.7| 

M 03.01 
47 Q1.75] 

437a 06.7] 


ILL. 

I 394.0 Tl_ 

585 rial Euro FeL Pu... 
87.7 TianaHit.Seni.50c_ 
36.4 FlranmndSp.-— M 

1.46 Do. W rents. — « 

60J ryodallHUgs ■ 

UTC Group-. i 

SgcHDPfUIL 

rlnttetriesf- 

Vestpootlnv -yj 

Yelrertno Im. 5(L-y] 
York Trust 10p_ yl 




85 3.6 2»Lia 
65 3.6 2*11 
744} - - - 

10 3.0 28J2 
2J - - - 

H! tl2.( 3.5 28 11 
189 7.01 9.2 2811 
n 7»j% 115 12-12] 

72* L2S 23 3 JO 
Mb L! 35 85 
6S - lft B7 

73 25 4.6 2812| 

47! - - rri 

113 55 4.J17J0| 

97 35 4.5 17.4 

36 - - - 

« 0.63 LI 3,4 

EU 

■7C 20 3.£ 3.4, 

134 tS.C 1 28« 

84 6.51051212 

IM AC 22 28 U 
177 45 A4 3.4 

197 dill 3513.3 
7H - - 

153 40957 Z2 Hi! 
41 15 4.1 272 

17% - - 

109 55 6.7 3.4 

197 1Q.C 6.8 135 
7( 45£ 85 14-11 

3W - - - 

12 L7 16.1 
05 15 27.2. 
t2ffl 4^l2J2i 


DecJ— _. _ 
Apr Nov [2977 
Apr. 

SS^ftnnn 

FebJlug 0000 

Jan. Aug. 0012 
Feb Oct. 

Feb Jet 3202 
Jan Aug 1181 
Oct May (883 
February 5205 

- 3204 
Apr Da 3203 
May No* 1268 
July Jaa. 3245 
JnlyJan 0270 

Jta.Aag.to34 

3335 

July Dae 3346 
Jan. Joly 3458 
JanJiy (761 
3495 

November 3547 
July Oct 3594 

- 1606 
Feb. Joly 1639 

DccTjnly 2206 
Ott. June 3807 
3886, 

May No* 3891 
— (487 

Mo*. May (028 
February (046 
Jan. July (045 
December 3199 

Nov. Hay (132 

May Oct. (192 

KBO 

Apr. Dec. (290 
April (294 
(295 

Nov. May (330 
Dec Jal (368 
June Dec 1039 

MarNo* (475 
(553 

JaaAog M558 


1.1 28.8 
3.7 275 
5J 85 


OIL AND GAS 


esssw 1 4= 

dgs fl 15l] iM.i 3.DJ27J 


445 JF.PKWrt 

J4.1 Do- Prof. 

,14 0 Ice holdings — . . 

■ 23.4 love Im, Inc. 10p..y 

9.63 Do.Cap.2p. ,y on 

53.( Keisune lw.S0s..y 373 

U8 7 KMnwort Charter. I 146 Jy 
19.4 Ktamrart Dev Fnd- 321 

J26.fi KlriMmrtD'srasTstf 151 

26 2 CMimeilSinlMrCas.1 187 

OJC Korea Europe Fund. £32b 
8.40 Jncs.iLoatooloL, 1©S 

. 81.4 Law Debenture. y 391 

54.1 jwtaoAmer.Vmt-Y S9 

4.77 Do Warrants v » 

35.1 .on. Atlantic.™ i 31! 8,7 

36.7 Jta&Slrathdyde-y 2E t3.7 

45.fi LowUnd In* v 194B F5.7 _ _ 

25.9 W i G Dual InclOp y 4SI 45.2 1A4UJ 

665 Da Cap. 10 b y 157! - .. . 

21£ H 4 G 2nd Dual toe..v . 218jFUL4illJ|Z8J2] 
■jajca-aifcm.— 


dm J 


3.01275] NovApr (3059 


17.4 

» "sf 

1 

I 

3.5jlA3 
3.9 34 
LQ65 

3.gl4JJ 

1 . 317.4 
3.9 85 


Ott- May 2580 
Sept Jan 2748 
May 2953 
May Oct 3017 
• - 1403 

• 3333 

9509 

Jam No* SMS 
May Nov B78 
- 3381 

Jan July 3583 
Jan July 3579 
Jan July 3580 
JM-Jtar 3883 

MLaysiep W51 
JaaJuly (238 
FSB Aug HK7 


302 Hart. Currie Pc.. 1 
4.0E DO. Warrants-.. 
187.2 UertltutsTsL.^.I 

82.1 Merico Fond ... 

264 Hettra>mC8.ITst.< 

•10* ta.CapSOp 

J05 KtfWindliN.Ta— ' 

2125 Monks invest [, 

- 37.7 Mmgateta.Tst-.Yl 

2.4C Do. Warrant*. vi 

L43 UulLhimst. 1 




^ ;SBCiES AND LEATHER 

Ly{ : 2«f VtOl 4.^2JJ[ Jan Uaj fail 
sHMoASpuiy) '351 L25 IX 17* Jan May 2646 
;nvSWK,SB.<3 64 2JD 42 1 74 JofyOtt - ZU8] 
LHtb.20B.9 191 *83 54 3.4 May On JIM 
CmmSn.a Z3J 5.9 33D3 4» May 3*8- 
Ml H2.C NoiApr (_1M 



_ r .y» MS 


7.(8 


3.41 


Ocufier M131 


SOUTH AFRICANS 


956jM*fen»NW.. 


027.1 Lagtotai.1ad.4L. 
f9945 Barlow BapdRJOe. 
■6 U tedFW»..P.2»ye=- 
141 tm«etaPn*«L2sl 
I ZAC MC8a®arsJDs„_{ 
7191 VSASOL RL- — J 

879.C iABreduMe 3 

360 J ngarOa»«..-~j 
lbOJITongnat-Htiieu KL 



254.! UuirmlnU f 

4.82 Do. 8- -y 

1387 tamy Salk Maitets « 
LOS Da. B : — y 

68.1 Murray V enures. _Y 
6.85 Da Warrant!.. — V 

.43.4 tetTbp;. toe [1(831.1 

224 Do. cap.._ — y • 

3.47 Da NewWim....« 

67.1 NewTokyoliw-SOLa 
9.60 HiwZHland lm.Tst.J 

- 28.1 Nth Brit-CawSan B 
4.62 kth ScoriaDO tar 10oy| 

. 14.4HortkSeaftssits5iL.yj 
151.0 NUKt American.... (a 
. 12-4 tofflHOeYriot ta ten t -- 
B2.6 0ve«ulnvT(L...H 
L39 Da Wtorntf. .3 

29.1 Pacific ab«i 50p._H 

4J3 Do. Warrants.-., v 
110 ParikasFenthln.TsLil 
7 76 PvtommI Assets v( 

. 16.9 Preclou Metals Tst-w 

7,65 Prunadona yl 

193.C HTCmutfws lOdal} 
llfa-S Do. 2.5* Cr 2000- v) 

18.7 Rahtontav Tit « 

2.74 Bghud. hue tac- « 


“to 1 

- 3062 

Dec. Jim. mm 

Ott April J10D 

3129 

MrnOtt. 3137 

KS 

Dr July 3195 
MayDec. 3192 
June Dec 3229 
[Sept. Mar. 32(4 
^ 3243-1 

July Jan. 3241 

Jane §03 
3302 

MayOtt 3345 
jH.Ang.to63 
No* May 

3365 

AprOtt 3375 
Feb. Aug. M14 

Feb Sept HOB 

3409 

OeeMbB 3435 

w 

KT.0| 5.fi}l33) AU8 May 3442 

t20| lJjlUl] JanOcL J445 

160(2.4} 3.4 1 May Nov J447 

1»J| 642811] Ju July 3483 
3481 
_ 3482 

*" 1 ffl 

Nov July 3522 
October 3527 


251d 0.40} 0.2] 8 J 
US N7.fi} 5JJ3.4 

42'i ,m2t 47 Z8iS 

121 9.1 SU0| 

13J ZDZT2 
»J Lfi 12J2 
F7J 3.7 2812] 

tti L0K11 

F7.t 4.1 012 


111 {Aberdeen Pet Up — 1 

4.61 MmBrltMl v 

16.6 gArabR Pet Nl 

Z3L6 Aran Engy 20p— > I 

28.0 lAttaatk Res IrfJB.y 
6^0 Atlantis Resources^. 

22.7 Rvhra Petrotoumi-.y 

Bridge Oil 

rlt. Borneo 10p_ y 

itbfaGas « 

JL Petroleum. _o 
1 . Interim Certs- c 
fitac Pf . £1 — y 
jfio lr£0.Q25_Y 

- — — nab CL -< 

46.5 Do8^peU91-' . 

am Energy El— yj 
666.7 lalor Group 5ap-.ro 

59.7 >nunylOa-.— P 
IfiWiJf ie*ron Cpo. S3 — 

3 94 laeetofflUHOlp- 

37-1 Xlaff Bo 

0.72 Hta. Warrants... 
414J0ydtP««leua... 
L2B02 ZusalCpaSOJA. 

PK.NL. 


4.Z8HCom-Tek Res y 

52.9WCnuder20c- 

-jColtosResNLASZ. 

' p a burgh Oil — y 

s ukd; 


mi 


D.S 2J87 
81 3.4 
2J 17 JO I 
L2 L8 
; 11-85 


5-9aRisbts&iK.cap.. tri 
J.-sSrarAHociiq wan a 
BDljDaCulOp....... .. 

0.75(00. Warranu 10a y 

lAIKnAMerGdlrcSOt 

7.70|Do.Prf So V 

68.Hbr8 MerlncU’rPv 
26jDo.Caol2i a a yJ 


s& 

n 

241 0.85} 

Ml 

81 0.^ 
53 £B 
141 lOi? 
17E 2-5) 

117 a248| 

“S'Tll 

114 54 

378 *0.2ri 

282 a52i 

lOSt 02] 

114 H7J)5 




Jan July 0532 
Angwt 0548 
Jane Dr M645 

0.5] 13 J] April ^ 

April &5% 
•July BM2 
October 0706 
Nov. May 0721 


moil 


l-tal3j| 


FatawenlKL 20cy[ _ 

Falmouth Pet — _] 18 
9 lrsUaBdOR lOn— y] — 

‘lojd Energy 10pM.fi 22^ 

Ik Resources... y 10 V 
.JtMRa&hrr™ 7 

ItabalAaiRes 31i 

^ulPRSa 1 10< 

-i It Weston Rts. A|..y 12( 

- - VGnUstmmP^S. — 204| . 

<341 Hamilton Oil Cora- H7I, qiod 

893 MigidafldFbrUcptLf 246 Aff 

42.1 tattag PS -3 95 

707.1 Do. lOpcCmtla'BL. 

-ftntlPnCnJn L _ 

15.2 KCA Dnlting lp_ ..yj 

181.7 Wt Energy 10a- B 

Z7J Do. 6pcC* Prt.._.y] 

7 50 QngsgoOB&GasSM 
- fUnnaidOII 50c.... 


1K17.2 


US: 




“totag. wg, 
1862 
(864 1 

7.7f 8 5 laatairijT 3834 
3833 1 

94427J21I 


1 UOt LASMO e 

101 Do. "OpS" 10a . 8 
43.1 OalSKCnNWEll] 



■143] 21.611 
107 bl 163*5 


6.22 Hjander Pet. Sp.y -| T- 

18£ HtarmraiOp y J* ii- 

- »M(ridiHOllNV... « 1 1 

Mi M/d & San. Re*..* 9lJ 
72* fiMmnmea (hi 5a_( 28 %j 
iS.fl Nrw London 5s..... y 25»j 

- m 0.1 AGaeasoM. 27 

2952-5 Norsk Hydro Kr20... EMU OlSlt‘4 23129.4 

sKbSeatot ..JB 46l L« 2317.4. 

For OB Group see Recent Hues 


3073 

- 2211 

5069 

May Dec 3091 
3155 

June No*. 3189 
May Oct 3190 
July Jan 3188 
B« 
3289 

- 3351 

- 3032 
3406 

- 3(80 


OIL AND GAS -Con 


Mtrfcefi 


C»M 

im 


Stock 

AjOceidemal Pet. 20c 

-ptnoHes 

'anPaciitcPtl . 
ocon 12^p..., y] 


-jjfPai 


1Z ^ 

3p?®#euoflna 

361 
247.' 

2A 


*S’remli 


j? ML 


99 

* 


15.2TI 


1258 2T< 
139.%i 
44.! 


.__ - iler Coos 5p 

tJrhswOiii 

I Ouch FI 5 .. 

ilperOH 

AO 2Se.. .. 


IhBDRsyall 

It^andDll 

540KanuK< 


_ _ 1 Trans Reg... a 

1 Da. 7pcPf. Q y) 

Sllkoieae v{ 

■“ fewest Res. 40n y) 

clgn OIL. a 

TR Enemy 10 d yf 

52jrexaco8ocCnv 

Toul-Cle Fr Pet BJ 
Triton Euraue 5o.. ffl 
l.^fTuslcar Res Ir5p. 7 

lUOUItramar a| 

ASO.OvWoodsMeASOe.... 


Price 

ot i 

2h 

69 

£195 

6V 

111 

931, 

, 332 

:K! S 

172 
212 
401 
71 
480 
11 
179 
17 *j 
o#a b 

i 


a 


W » 

Met 

QEL50] 83)7.12! 


BFi3 2.9 


4142*, 

WlBLfi 


08’ 

030* 


7.S 


(22J5 


5.3125. 


3^ 


10.4 

13.3 


9 32B.W 


3.4 

6'85 


17.4 

116.6 


3.U13J 


Drridcndt 

Paid 

JAJO 


UoySepl. 


OctMay 0916 


Nov May 
Feb Aug 
Jan May 


JUB. Ott. 

June 


Jm OcL 


Ctty- 

ilne 


4850 

364b 

36(7 

3659 

37U 

37JO 

3872 


4003 

4D05I 

4021 

>066 

4067| 

4275 

(2011 

*313 

1479 

4340 

(45351 


OVERSEAS TRADERS 


73*Un I 


116 Jfcrtufagasu l 

i.dor * * 


107.2 

114, 

134 

la 

94o:«l' 

UB3. 1 

20 . 

9.L 
10D-, 
236.1 


cum us sun... 

Wean Lakes. yj 

ntofagasu HHU- \ 
m 5m Com Prill. 

iBoosteoa lOo y 

OtChlllington Cpn... y 
-Whs uk Cwp (ISS|. . 

FinlwrjaimaJ..._p 
"IrstPirCo Jc..." 
Great Hor«c £10- 
iadCratnillOp.vl 

H'rirnsQros. a 

IikJww — —0 

.(Oambo q 

»n Wfams. 20p v 
.'son.Zdcb. 10p- v 


CSfFln 

-iGNGfl 

■jferaatU 


2toc«n 


63pat 




Polty Peck Inti , 

Do.9ucCfLirO3-0B.fl 

iDaSf'MSO.5^ 

Twer Keros. 20c. to 

384JUUPWS «ria WL50V 


DOgpU 


10 m Q9c 
98 2.0 

381 qua 

50 Q4.9 

67 1.1 

157* 187 7 
61 Q3c 
111 4.15 

zi<4 %mhk 

1434. 12*. 

51 njO.8 

178a 7.7 

272n 9 25 

281 hlLl4 
51 25 

313 r7.fi 
313 t7J 
307 12.2 
076 09*. 
181 M3.0 
IN tOUt 
1171] 4.C 

231 Q5d 


5.0 27.2 

2.7 17 4 
3.3 17.4 
9611121 

2.2 3.10 
631411 

2.9 - , 

4.9 Mill 

3.2 - . 
2J205 
LJ1411 

5.8 83 

4.5 8 5 
53 30.1 

6.5 3L10{ 

3.3 34 
33 34 , 
5 4 2812' 
511212 
2 2 16.1 
22 34 

4.5 133. 
4.M27.. 


April 
Jme 
Nov. June 
Jan July 
Nov Jnly 
Dec. July 

July Jan. 
May 

Nov. May 
Ju(y Ore 
Jan July 
Ocl A or. 
Jun. Nov. 
May Dec 
MayDec 
Feb Aug 
Feb. Apr. 
Aug. Mar. 
May Nov. 
..OctMay 
2Uune No*.! 


1527 

1526 

1026 

1883 

2125 

2565 

5257 

2712 

2754 

2 wo 

2974 1 
3217 
3546 
3609 1 
1608 
36871 
3685 
37491 
(022 
4267 
H376 


Martrtf 


PLANTATIONS 


Stock 


Price I 


IVUlLastf Krbfaab fcl 

I fir's I xd I Paid fill 


16. 

14 

319. 


nofifum iup 

Plants MSO 5 


169. 

432.! 

4.' 

19. 


Robbers, Palm OH 


. -'.aeons. I .. 

436.4WamaKU! 


4h 


IZKnaM 

laKowfl 


ly.P1.tlSL 
1 M50c..:.. 


igh lands 
iia Keoong MSI. 

Hldgs. 5o , 

Eraro Im. llfetfl 


a.o _ 
1.2 2 . 2 ) 
t017c 5J 
h09c 3. 
QlOc 3. 
«0175t 3 
0.9 2. 

iil 3.1 


18 

133 

17.4 

17.4 

127.2 

85 

18.7 


August 
Apr Not 
Jua Jan 
May Ott. 
AnrOci 
Dec J an 
August 


1618 

18161 

Z217I 

2839 

2893 

3109 

3154 

(»B 


1 Doom £1 — 

rfirp. £1 

I oran lOo-... 

filllamsop £1 


Teas 

1225] 11 0| Z.2j 3.4 
£27M 45 (31 2L215.8 
200] 3o] 2.o]l2.12 

92 m 20.a 2.9Q811 


April 1681 
October U139 
Jan July U411 
Jul. Jan. (4512 


MINES 


Central Rand 


1 Dm Ri 

iRandPrp. Rl. . 
iCons. R050... 
193JjRaod1om‘a Esl R2. 
L Iseimer 4 Jack RD.02— 
aa9(West Rand Rl 


lfl t015d 

01 iV 


- 128b 

- 6'81 

, , 1 20 6 

iQLLSOd 8.9 16.1 

4]ls7i 


2389 

2399 

AprOtt 
Mar Sept 3767 
March 
Aag. FetL 


Eastem Rand 




36MCons I 


1H MFan 


73, 

a. 1 . 

106 

2l0l 


.OEastern 


■OlKil 


Bracken 90c 

Mnd-UlnSc.. 

hjBI 

m On. 50c. 

. OR0.50 

root riei 25c. 

inross Rl 

,20(Leslle65c 

MarlevaleR035.... 

-jfMoader B Geld Http-. 


-MndfijitA 


L20|ftoodepooii. 

2.72tviakfoiitrii 
101 . 


EtatfL. 
LGoid 


.African Ld. 35c... 

' 20c..... 

takrihaak Rl 


LKSWiL Nigel 25c.-™ 


25 

231 

950 

175 

52 

589 

45 

45 

3 

23 

5 

45 

40 

835 

lD 


045425.^19.9 


9(153: 

6l20 


♦03103 
DllSc] 


70d30. 


QbOcsa 

3030c 

0315c 


124(912 
7.6] 12. 12 


15.ul4.ll 
1.7] 12 12] 


50cfc9. 


9d 


I1LU19 9 
|J19.9 


-I H1786I 


13.2 

20.6 

19.91 

8T80 


Jun No* 

June 
Aug Jan 
Dec. June 
Aug. Feb. 
Jun Nov. 
Jun No*. 


1928 
1 10(71 
2396 


Mar. Sept. 
August 
May No*. 


2398 

2779 

3092 

3157 


22 


Far West Rand 


40. 
8L , 

lurr. 


384.3 

“S 3 

520. 

24 

8526 

13| 

475^ 

72.91 


yBlyvnar 25c..——... 

JOceJkraal RO’ib".'.'.'.' 
.EqOoorntonttin R035-. 
_ _ letoneta R0.50.. 

9 Elantferandfikt 2£t- 

3Eliburg Rl 

Hariebeest lDc. 

Kloof Cold R0.2S... 

8 Ubanon ROJO 

0 SouUual50c 

5Ulfometa 50c. 

Vaal Reefs 50c 

Iteiterspon R0.25.. 

Western Arras Rl.... 
_ 'estern Deep R2 — 
Zaadpan 10c 


rowe 


167jFQ100ql3. 

162 
67 


343 
503 
112 
£2C 
186 
£44 V 


laifl 
0585c 

iQTOc 

104 5c 

Q200c 

095e 

[Ql0.4c 

|tQ153c 

Q140C 

t085c 

0710t 

IqISOcI 
01900c | 
|tQ80c 

O500t 

m25 « 


>6 28.12 
18.1 12.12 
10.2 2112 
12112 
10 2112 
6.0132 
5.4 1-87 
10.6 12 121 

8.1 13.2 
,41 12.121 
9fi 13.2 
: 12.12 
- i‘B7 
, 6.5 122 
U0.4I16.1 


Feb. Aug. 

Aug Jan 
Feb. Aug 
Feb Aug 
Aug. Feb. 
MarSept 

Jan Aug 
Feb. Aug. 
Feb Aug 
Sept Mar 
Aug- Feb. 
Mar. Sept. 
Feb. Aug. 
MmPSepti 
Mar. Sect 
Feb. Aug 


1857 

2000 

2330 

23M 

1062 

2432 

24531 

2841 

3104 

31621 

4065 

41171 

4382 

1218 

4476 

(477 

U234 


.(SF. 


159. 

I 2 

103' 

16.9 

43.0 

62.7 


BfBeatrix Mtaraj 


.5. Cpbs. Gold 50c. 
Free Stale Dev. 10c. 

rmonySOc. 

nUJGoMROOl... 

LoralneRl 

Helena Rl 

Unisri 


ft 


0(Sl 


O.F.S. 

188] Ifl68d 8^f 13.31 
444 dUlOc 1 14 jlj 
148 - - - 

321 QllSt 82 3.4 

- - - 

163 5! 25c 5 8 1411! 
447 Q305c 15J5 1212; 
Q115dlL7ll9.9l 


2241 


1782 

2629 

2630 

OctMay 12833 


Apr June 
June Dec 


December 
Aug. Feb. 
May Nov. 


3044 1 
3220 
(0871 
(4356 


LDBB. 

wa 

445:2 


Diamond and Platinum 

Am. Im. 50c. J £10dQ1600d 3.4(3110 

Of . 5c j 878 0200c 52 3 10 ! 

300 0200c 15.4 2812 
772 fOlMc 5 3 Z72 
728 10150c 1 13.2 

89UW^d 5.dl3^l 


De 

Do. 40pc Pf. RS.... 
fmeaU Mat, ,20c.... 


U4.ra.ydentnrg 12>2C.... 
LUbOtais. Plat. 10c 


Central African 

5.19|FaIconZSOc..- 2fi] bQ5d 5.^1087 

5.raWanWeCW.2Sl.... 23 «12« d9 9 
ILOWIItointtiy'sDnLSOa. 115 b« 7.013.2 

4.62ffio. PrdTlp h.0jlLdl3.2 

40. Wain. Cpr. SB DO 24. J 39 A -4980 


Ok June 
Nov May 2322 
Feb Aug 
UarOeL 297 0 
Apr Oct 
MarSept 13690 


Jan June 2538 
May Nov 4424 
AorJty 5251 
April 

- 14566 


Ul.- 


Bttlfcons 


2 

307.1 


Bteenb 


L»U(Gencor- 


240.7jAog. Am. OoalSOe.. 

7 Anglo Am*r. 10c.... 

6 Aon. Am. Gold SI... 

. ,4A«gtovaal50c. , 

8 23 ?Clngad Gold lOp. yl 
S. CaldFleUs..a 

ibel Rl 

cor 40c. 

M)4Bj»12'jb y 
ild Fields 5. A. 5c. 

3 0 'burg Cons R2-— 
Middle Wit 25c.—. 

MnurcoSl 40 , 

Mooarcb Res. llta.vj 

lew Will 25c. 

FSInvslc 

London 15c.. . 

Rand Mines Rl 

andMIa Preps. RL. 

' 09 * 1 * 2 *je 

-{Waver Icy MtaFInfeyl 
10O.0wdkMMdHUgs5Qc.i 


S 

923. 
730. 
113- 7| 

7b.4| 

-ta 

250 
6.. , 
147.1J 
33.' 
18. 


03{Gol 

w 


Izhri 

yun 

,87fondl 


4hr, 


Finance 

az4oc{5.7&au 

0790c 6 4 2812 
01350c 1 3.4 

10650c 2.(12.12 

8](F4ftO 4.0 27 2 
‘ 0250c 6.9 27 2, 
10230c 4 2 22.02 
. 04 15 8 5 

£185* ,qi90i 4.1 30-1 
£99)'DlS00t 3-513.2 

'160l 1 16 1 

2.6 3.4 


»1i 
Oils; 
£401. 
£62 1] 
18 1 , 

*820 


m 


Cll 

IM 
7) 

283Ml97d 17.014 111 


Q40d 


Q45d 5.3] 5.9 
afl763qI6 nw.lli 
jiireoi 

Q450d 7 tf20.ll, 
i0120ql0j]l411 


9J 


-C8.U 


Jan Jar 
Jan Aug 
May No* 
Jan Aug 

Apr Nov 
Mar Oct 
Oa. May 
June 
Mar Oct 
Mar Oct 
Aug. Feb. 
May Nov 


1607 

1608 
1609 

H65 

2215 


(2716 

12717 


1237 

tooi 


Mar Oct 
June Dec 3564 
3764 

JuTyJan 3765 
June Jan 3766 
30 1 {Seen. Mar. W07 


- yAcomSecsritles2Dd 

- pAhu- West 200...? 

431 PACM50C-- 

233.7 PA CM Gold 

- Mouarius Expln NL. 

4.07 Aiboyne 50c.- 

- *Ajb Oil ft Minerals. 

- yAuDAX Ra 25c..- 
• fAuttrale Mialsg N L. 

- yArtec Expln 

2231 BHP Gotten ms 25c.- 

67 Ji yBarradc Mines 

215.7 Y Bond Cornu. 50c.. 
4733 vBougainrille 1 Kfta 

- gBnnmickSl...... 

W6JPCRAS2. 

- PCarr Boyd 20c 

■ (Centra! Pacific.. 

- Kroesfi Mtaiag N.L. 

-pDelu Gold 25c 

753 y Dominion Mining. 
01 - Dragon Res 25c... 

- (Eagle Coro 10c 

-pEaftmetWc ... 

342.6 pEiders Resowtes. . 
1163 pEmperor Mines... . 

- PEndeavour 20c 

653 pForexyth NL 

- ytonEralUbmh.. 

- KakandaMmsRl20c 
67 J PCM KalpoorlieSe. 

-gCwillB Mira 25c_ 

20.4 PGMlla&sauKis20c.. 

- pinkpmdra. Res Lid. 

- pJasoD Mining 20t 

- (Julia Mines NL... 

- yKalbaraUin20c.. 
14Z3 IKIdHMGMMi<20ds. 

- fKUcntner NL 25c.. 

- (Matruo Pacific 20c. 

- pMefkatharra25c.. 

- gMruls El 50c 

613 WrUMlErerabN.L. 

862J fMIM Hldgs 50c.... 

- pMtaollSecs. 2Se... 
2.52 (Moent Burgess 20c.. 

- pNurmandyRttNL 

784.1 WtoiBPtta Hill 50c. 

85 1 N|h. Katturil 

165.9 (Paa AM MWeg 25c. 

129.9 dPanconl- l2St_... 

- yPara»i«BsosrctjNL 

28.4 ParvigaMlUfErt^- 

- yPelsan Res NL... 

746.4 gPlacer Pac. 30CU. 

538.2 (Renton 50c 

- (Samson Eapl n.NL 

- (Sandhurst Mining, 
72 3 (Sons Cwalra NL. . . 

- ®3taa. Gottiieids-.. 
61.2 (Southern Pacific.. . 

- (5ost»cmVWire25c. 

- (SpacgosMintagBLJ 

- (Swan Res 20c. 
lM4Wesui Mining 50c. 
9Ll1rwmm Creek 10c. . 


Australians 


7tt 


Q7q 4 


74 
85 
7 

12 
2 
1 

26 zaidl 
ulo % 

i ft 

29 
45l 
Sh 

5S g04q 


if 


l«^16.1 


042c 5 0l3110| 
Q3c 5.4 

M2c|l7i 

3.6 


4| tO 12c 

ll| 028c] 11.8 

21 
76 
70 

167 Q25d 
88 Q5d 

B 
9 
65 

U3 *Q9c] 

216 

79 02.5c 

27 
7 

120 

348 WlUic 

4 

238 Q50r|l04 
22 

5 05C 
| Ok 

229 tQ23cj 
wr 


Tins 


08d 


61 


4.0 


15 


16 


28.9 


5.10 


981 

241G 


24.4 

11.87! 


I 14 . 3 U 1 Id] 


23 9 


51 
&0 

4.9Uiai 


K743 
Jun Dec M454 


1318 

48371 

1696 

48» 

1668 

(M6 

17031 

4624 

1025 

M)5b 

11882 

L«0 


No*. Apr 
May Nov 


4644 

2402 

(747 

2460 

2462 

4845 


MrJyOtt 

December 


K 

Em 
ton 

B246 
to92 

Mil 

( 35 a 

{3592 

Dec Apr. pW 
»27 

toio 

1737 
«55 
- (852 

4061 
h<J63 

August 
Itweraber 


Jun Dec 


jmeNov 

Februaiy 


Otuner 


12720 

[«03 


MINES -Contd 


MarW 

Cat {a g tn r y 

4.12 (Ayer Klum SMI... 
12-1 E«eroBerWI»»SO. 

6 37 Jamar IZiaP ri 

330 2 Malaysia Mag. 20 c 
18 2 PeialmaSMl 
4 78 5mwi 6ni SMI.. 
1.34lTdii)ong 15p 


Price 

45 

75 

130 

71 

180 

146 

Mi 



10 1 Angiaer Mi«ng9p. 

1 50 Do Warrants . ...y) 

- Angln-Damimon.... 

147.3 Bend Ittl. Bold 

57.0 Brnic Mining 10p.y 

- rCoiby Res Coro .. 
6.12 Eons. March 10c... 

21.4 sEanev.ttt .klQa...y| 

15.3 EurapaMtaerah2p. 
40 5 {-EvpUora L7V 5p- 

13.3 Sector ri 

23.1 Greenwich Res i| 

586 9 (HemloCold Mines 
803 4 Hoeifjut Mituq SI - 

16.4 gKenmare y 

- (McFInlry Red Lake 

- (New Sabina Res CS1. 

39.9 North gateCSl 

- (Nor-Ouest Res. .. 

4176JRTZ10P o 

473 1 Da. 91 irc 95-00... fl 

- (ThorcoRes lac I 
14.6»Voimg Grasp Up... fl 


Mlscelianeaus 

■91 


20 ). 
442 
57 
40 ij 
98 
23 
25 iy 
115 
40 
92 

65 

sy 

IVi 

“si 

27 

£2^* 


Q30d 


bl.Oj 


5Q20d 

ahod 


154 

Q9i* 


LbJl 


7.H1U 


L3 


46 85 


li"? 


10.77 


34, 
14 U 


4.0113 2 


Aug. Feb. 
Jan. 


Drc M 
FbJuAg 




Jan. July 
Jan Joty 


- 15080 


plBb 

B072 


2024 

Z21b 

5077 

1416 

2519 

2670 

2773 

2869 

2916 

1453 


tow 

{3878 


THIRD MARKET 


46WSI 


Market] 

Ca*M 

\u 

i6 Ml 

18 

71 

2.4. 

1 

lilTl 

if 

!- 

0.i 


ferowcog*EntrrrUlp yf 


■6 Crown 

138 Cinildl 
231 Dana I 

1.93 


X 


58fc.l 


2 4 
14. 

pH 

IM 

21 I 

3.10|I 

50 

111 . 0(1 

3 

ill 

o 

L 
6 
15 
4.0S 
6.97]: 
7.' 

20 . 


t^Ti 


O^Vi 




Stock 
>B Barnett 2p ... yj 


AndaroauRes lOp . v 
J Associated Farmers. 
8 Barbican Hldgv lp . Y 
0 Beckenham Grt 5p.y 

4 SrwflcasiCoiwns -v 
II Burmta ExptaraUoi. y 

5 Caldwell Ims lOp y 

l7CaspenDII lOp y 

.7 Srlsea Artisans 5p. y 

CtemEx Inti 

5own Eyeglass 5p y 

:upid lup v 

tana EajH .. .. y 
'rimwExpiA U90p v 

I Da. W rents V 

ar East Res lOo. v 
'ehrlm Min U0.20..Y 

r laemo«M Ip v 

II Hllclare 5o y 

IHonorihltGreupSa.y 
45 Hoskins Brewery 50p. 
ntl Own & Dau 5p. y 
yernla West. . 

Kells Mira. Ir5p . y 
Kemp IP.E.iSa-— V 

Kromagraphic lp-Y 

~ LGW5p y 

5 LeariapLri»rr5p.-v 

15 Lynx Group 5p y 

0 M L Labs. Ip .. .y 

7Mediracel0p y 

Moray Firth In y 

Norton Group 5a- y 
Ivoca Gold II 


1.83|0H 
|3fBPeiwai 
|25]Peiini| 


-Jilt Grp 2p.._V 

— line Optical 2 >ypy 

PoddingtonSo Y 

Propeller Ip y 

Rentam luster 5n. .y 
Royal Sovereign lOp y 
._ Scott Piclcford lOp „y 
.0 Seacon HM 


25Koitic 


Taw l^ta.lri 
iks Hldgs. 5p. .. yf 


92pwapyard ‘ 


27|T( 


igs.Sp. .. , 

Suidtaslpy 

ITakare V 

'oevtrrwflLdwtMpY 
.rullowOlliqp. -v 

U PL Group lOp y 

[Unit Group y 

'iStaEnts5p y 

htcaya Hldgs 5p.. y 
, nitegauLeHare20p.v 

..[Do. W rents. y 

OiWilton Group lp. y 


3ivn 

3jw»lti 


Price 

77u 

12 

7B 

76 

li^ 

207 

20 

24 

18 

61 

484 

135 

111 

3ld 

62 

17 
56 
26 

273 

87 

288 

9fl 

13 

18 
81 
48 
21 

103rd 

95 

21 

44! 

21! 

8 

18 

444 

19 

42 

81 

56 

61 

185 

If 

131 

2( 

9 

21 

531 

56 

13 

IM 

135 

m 

38 

8*n 


2^3.1^ 


doa 


0 5 
F20 
55 


Ld 


Iil 


2.2 23. 5 
2.4 - 


L5t 4.2}27 2\ 
2.9 2-fij 8JS 




m 


'13.2i 


3 4 

30.1 

34 

34 


0.2(25.4! 

.24.2 
3.7)2811 
7.4U8.HI 


Dhfdends 

Paid 

July 


August 


Aog Apr 


Jun 

Sept Apr 


May 

RlayNo* 

OctMay 


nty 

Hne 

5022 

1541 

1606 

1455 

5060 

*858 

1972 

1363 

5166 

1993 

2111 

2113 

27tn 

5278 

5055 

1415 

1414 

ZS40 

(920 

1459 

5125 

29ZD 

3410 

3735 

5275 

3077 

1428 

N79 

3142 

3238 


3412 

4674 

fjUT 

4889 

3117 

1729 

1228 

1505 

5062 

3968 


- 5152 

- 1625 

- 4666 

- 4647 
4248 


Dec. June 
Jan July 


3994 

4193 

1IIW 

U16 

3628 


NOTES 


Stock Exchange dealing classifications are indicated to the right 
of security names: a Alpha. 

Unless other*! 


names: a Aipna.o Beta, y L_ 

- .rwlse Indicated, prices and net dividends are In pence 

and denominations are25p. Yields are based on middle prices, are 
gross, adjusted to ACT of 25 per cent and allow for value 0 # 
declared distribution and rights. 

• "Tap Stock" 

t Interim since increased or resumed, 
t Interim since reduced, passed or deferred 
U Tax-free to non-residents on application 
f Not officially UK listed; dealings permitted under rale 
S3B(4Ka> 

* USM; not listed on Stock Exchange and company not 
suBjened to same degree of regulation as listed securities. 
Not officially listed. 

Price at time of suspension 

H Indicated dividend after pending scrip and/or rights Issue. 

6 Merger bid or reorganisation In progress 
Not comparable 

Same interim; reduced final and/or reduced earnings 
Indicated 

Forecast dividend. 

| Cover allows for conversion of shares not now ranking for 
dividends or ranking only (or restricted dividend. 

Cover does rat allow for shares which may also rank for 
dividend al a future date. 

L No par value 
Fr. Etaglan Francs. Fr. French Francs H Yield based on 
assumption Treasury Bill Rate stays unchanged until maturity of 
stock, a Annualised dividend, b Figures based on prospectus or 
outer offer estimate, c Cento, d Dividend rate paid or payable on 
part of caoital. e Redemption yield, f Flat yield, g Assumed 
dividend and yield, h Assumed dividend and yield after scrip Hsue. 
j Payment from capital sources, k Kenya, m Interim higher than 
previous total, n Rights Issue pending s Dividend and yield exclude 
a special payment, t indicated dividend, a Forecast, or estimated 
annualised dividend rate, v Subject to local tax y Dividend and 
yield based on merger terms, z Dividend and yield Include a 
special payment. A Net dividend and yield. 8 Preference dividend 
passed or deferred. C Canadian. E Minimum lender price. F 
Dividend and yield based on prospectus or other official estimates 
for 1988-89. G Assumed dividend and yield after pending scrip 
and/or rights issue. N Dividend and y leU bused on prospectus or 
other official estimates for 1989. K Dividend and yield based on 
prospectus or other official evu mates for 1987-88. L Estimated 
annualised dividend. M Dividend jnd yield based on prospectus or 
other official estimates (or 1988. N Dividend and yield based on 

19S9-90. " ~ 


prospectus or other official estimates for 


P Fig 


bated on prospectus or other official estimates for 1987 0 Cross. 
8 Forecast annualised dividend. T Figures assumed, W Pro forma 
figures. Z Dividend total inflate. 

Abbreviations: nl ex dividend; a ex scrip issue; * ex rights; a ex 
all; d ex capital distribution. 


REGIONAL & IRISH STOCKS 

The following Is a selection of Regional and Irish stocks, the 
latter being quoted in Irish currency. 


Albany Ini 20fl y 

Craig & Rose £1.. y 721 
Finlay Pkg.bo.... v 9 
HoiiUosl 25o--.yl 13: 


IRISH 

Cao.8>t*.U.1991....| £98) -t, 

IpcCauLn IW £97»7| 

Fin 13^ 97/02... I ‘ 



Amotts. f 

Carrol (P.J.) yl 

HalllR.&HJ 1 

Helton Hldgs yl 

Irish Ropes i 


450t 4 I 
1541 -3 t 
1551 -3 I 
OlJ. — J 
20 ll -1 | 


TRADITIONAL OPTIONS 

3-month call rates 


Industrials 

Allied-Lyora — 

Amstrad .... 


BAT 

80C Grp. 

BSR 

BTR 

Barclays 

Beecham 

Blur Circle— — 


Boots 

Bewaten. - 

Brit Aerospace ..... 

BriL Telecom 

Burton Ord 

Cadbury! 

Charter Cons. 

Comm Union 

Couruulds — 

FKI Bawocfc — 

FNFC 

GeiAcudeii 

GEC 

Gtara 

Grand MR....— 

GUS A' 

Guardian 

GtN 

Hanson 

Hawker Sidd 

ID 

Jaguar 

Ladorokr 

Legal & Gen - 

Lex SrreJff. .. .............. 

Lloyds 8a*k.— 

Lucas In* — 

Marks A Spencer 

Midland 8k 

Morgan Grenfell. 


P 

40 

18 

40 

36 

7ij 

26 

34 

40 

39 

20 

38 

42 

21 

18 

31 

45 

28 

26 

13 

23 

71 

15 

90 

38 

90 

36 

28 

12 

48 

85 

22 

38 

26 

34 
29 
<8 
IS 

35 
28 


NEI 

Nat West Bk - 

PiODfd 

Piessey — 

Polly Peck.— - 

Raca'EJeei 

RHM 

Rank Org Qrd. ............ 

fteedtncnl 

STC. 

Sears....- — 

TJ ..... 

TSB 

Teseo . . ... .._ 

Thom EMI 

Trait Houses. - 

T4N .. 

Unilever 

Vickers — , 

Wellcome-.. ...... 


Property 

Brit Lard 

Land Securities.. 

MEPC. 


Oils 


BiHPetroteom 

De tat.Cms 

Burmah Oil ......... 

Caior 

Charterhall .... ...— 

Premier 

Shell 

Ultramar ....... 


Mines 

Com Gold 

Lonrho 

RTZ. 


12 

45 

48 

15 
28 
25 
32 
63 

34 

24 

13 

32 

9 

12 

55 

24 

16 
42 
IS 
42 


30 

52 

50 


21 

12 

48 

35 

2 1 ! 

9 

05 

21 


IM 

38 

40 


This serafcx is available La every Company dealt in oo Slock ■ 
Exchanges throughout the United Kingdom for a fee af £985 per 
annum far each security. 
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FINANCIALTIMES MONDAY MAY..1S 1989 


CURRENCIES, MONEY AND CAPITAL MARKETS 


CURRENCIES AND MONEY REVIEW 


Central banks may yet carry the day 


SPECULATORS and central 
banks are fighting a battle over 
the dollar and at the end of 
trading on Friday it was the 
central hanks that retreated to 
regroup, as speculators 
caroused around the field hav- 
ing survived a near rout. 

The success of the specula- 
tors went some way short of 
driving the central banks from 
the field, but it left the US Fed- 
eral Reserve, West German 
Bundesbank and their allies to 
think again. 

Mr Nick Parsons at Union 
Discount in London believes 
the central banks' battle nlan 
is fairly obvious. It sets out to 
achieve the greatest possible 
advantage from the least effort. 
He suggests that the monetary 
authorities were setting a trap 
for unwary speculators early 
last week by letting the market 
run up long dollar positions 
without intervening. The trap 
was sprung on Friday, when 
April US producer prices were 
lower than expected and the 
dollar had already turned 
weak. 


Mr Parsons thinks that the 
producer price index figure 
was known to central banks 
prior to publication. This was 
the reason Friday was chosen 
as the most favourable day to 
spring the trap, when the mar- 
ket would react with disap- 
pointment and start falHng. 

In retrospect, it arrears the 
trap was not dug deep enough, 
and the speculators climbed 
out to turn the battle in their 
direction. This poses the ques- 
tion as to whether the dollar 
would have climbed back to 
DM1.92 on Friday night if the 
central banks had not Inter- 
vened? In other words, were 
the central banks pushing dol- 
lars out Into the market at lev- 
els which the market simply 
regarded as ever more attrac- 
tive? 

The central banks may not 
yet have won the battle, but 
Mr Parson's suggests the out- 
come is inevitable. But, it must 
be said, there is a fundamental 
difference of opinion among 
economists on where the dollar 
goes from here. 
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MONEY MARKETS 


Looking to New York 
but not Frankfurt 


LONDON TOOK a relaxed 
view of the outlook for interest 
rates last Friday as an unex- 
pectedly small rise of 0.4 per 
cent In April US producer 
prices led to speculation about 
an easing of the Federal 
Reserve's monetary policy. 
Other US economic news, 
including the recent announce- 
ment of a surprisingly small 
gain of 0.4 per cent in April 
retail sales, suggest the US 
economy is slowing. 


12% per cent at the London 
close on Friday, compared with 
13 per cent in the early morn- 
ing. 

This indica t es the market is 
looking in only one direction 
however, and has not fully con- 
sidered the implications of a 
possible rise in key West Ger- 
man rates at Thursday’s meet- 
ing of the Bundesbank council. 


UK cbartefl task barn tarftog rata 
13 ps cant 
from November 23 


The Federal Open Market 
Committee meets tomorrow 
and although the Fed may 
wish to wait for more conclu- 
sive evidence, the market will 
then begin to look for any sign 
of an easier policy and a fall in 
US interest rates. Against this 
background three-month ster- 
ling interbank was offered at 


The Bundesbank tightened 
credit conditions in Frankfort 
at last week’s securities repur- 
chase agreement tender, and a 
rise in the German discount or 
Lombard rates would not be a 
total surprise this week. It will 
almost certainly force similar 
moves from other European 
central banks and if sterling 
conies under pressure will the 
UK authorities stand aside? 


A rise in European interest 
rates could also be another 
weapon the central banks are 
about to use in the fight 
against a rising dollar. 
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FT 30 , FTSE 100 

May. 1784/1793 422 May. 2143/2153 +27 
Jun. 1795/1804 +22 Jun. 2156/2166 +27 


WALL STREET 
May. 2418/2430 +38 
Jun. 2429/2441 +39 


Prices taken at 5pm and change is from previous close at 9pm 


Mr Mark Brett at Barclays 
de Zoete Wedd claims the long 
term charts remain very bull- 
ish, with DM2.00 as a target if 
last year's trading high of 
DM1.9230 Is broken. He 
believes the dollar's strength is 
based on three factors. One is 
political, involving concern 
about government stability in 
Japan and West Germany. 
Another is economic, and 
reflects a shortage of credit in 
the US when Japan, Germany 
and the UK have excess liquid- 
ity to varying degrees. Lastly, 
according to Mr Brett, US cor- 
porate investors did not hedge 
currency risks on D-Mark 
income, because they did not 
believe DM1 A0 would be bro- 
ken, and they are now forced 
to cover. 

The other side of the argu- 
ment put forward by Mr Mark 
Cllffe at Nomura Research 
Institute is that progress 
towards adjustment of trade 
deficits is too slow and must be 
acce lerate d by a weaker dollar. 
Mr Parson’s agrees and sug- 
gests there is a substantial risk 


the dollar will be below its 
present 12 -month forward rate 
of DM1.8675 in a year’s time. 
He adds that those arguing to 
buy dollars above DMLL90 are 
likely to be the «*wip who 
sell at DML60. 

The central banks want to 
keep the dollar within a fairly 
narrow range and may succeed 
if only because they have so 
many advantages. If central 
banks were commercial organi- 
sations trading equities, they 
would very quickly he prose- 
cuted for insider trading. They 
are also allowed total secrecy 
over day-today operations and 
( the Bundesbank apart > they 
do not publish accounts. 

it is known from the Bundes- 
bank’s accounts that the West 
German central bank makes 
very large profits an its cur- 
rency trading, and there is no 
reason to believe other central 
banks are not equally success- 
fill in the market. This 
gests they will even 
carry the day. 


Colin Millham 
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1J56 
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Hong Kong (4)!_.I 
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—7.3 
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167.66 
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181.84 
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162.45 


+2SJ 
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Mexico (13) 

178.40 

+ 10.2 

159^8 

47691. 

+ 17JJ 

1.06 

Motherland' (42) ... 

116.62 

+ 3.7 

104.18 

115.15 

+ 12.1 

4.48 

New Zealand (24) 

Norway (26) 

71.76 

184.79 

+6.1 

+33J0 


61.47 
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152.65 

156.78 
71.80 

146.91 
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136^38 
140L07- 
64; 15 
131.25 
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133.64 
11829 
8401 
139.44 
14621 
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> ' 90.38 ' 
125.8S 
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139.78 
' 104.50 
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Europe Ex. -UK (694) 
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World Ex. US (1887). 

World Ex. UK (2131). 

World Ex. So. Af. (2386).. 
World Ex. Japan (1991)- 


The World Index (2446) _ 
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2.98 
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89.73 
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119.93 

119.16 

+ 11.7 
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.13354 

.11861 . • 
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139.15 

+ 64 

1:65 

157.70- 

-14068 • ’ 

139.63 

145.03 

+3.5 
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135.68 

+9.0. 

2.04 

14468 
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135.17 
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129.75 
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138.06 

138.82 
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1T2A4 
16827 
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Base values: Dec 31, 1988 « 100; Finland: Dec 31, 1987 » 115.037 (US $ Index); 90.791 (Pound Sterftegr and 9434 
13926 (US S Index), 114.45 (Pound Sterling) and 12322 (Local)- - . ' ' 'JJjf'-l 
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EUROPEAN OPTIONS EXCHANGE 
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TOTAL VOLUME IN CONTRACTS : 52.443 
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CANADA 


Mg* iM Ctoaa Choa Salas Stock Wgb Low Gtaee Chao Solas tack M0h Low Ctoaa Chug Solas tack Lew Cto»* Ctwg 


TORONTO 
Closing prices May 12 
QattMtafti to ohm unto** nw*w S. 

3K170 AMCA M 480 478 478- $ 

111 B1 Abftibi Pr SXU 20% ®Ut- % 

taauoAomcaC to% w loa®— % 

40281 ABsMEn 818% 16 16% + % 

gGOTMtmN wi 16% «% + % 

noser Mean $»% 25% ao%+ % 

4Q0 Algo Car* S22 22 22 + % 

19900 A Bank* 324% 24% W%- % 
£600 Am I f *10% 10% w% 

439530 BCE Inc 837% 37% 37%+ % 

20311 SIX D SOS 200 202+ 5 

07833 BCE Itafat 836% 35% 35% - % 

SOM BC Sugar A Sir 1*% W% + % 
4460 BGHA 18% 8% 9*P 

3668 BP Canada 817% 18% 17% + fa 

4288308k MoaU 830% . 30% 30%+ % 
835083 Bk NScot 817% W% 17%+ % 
2300 Baton 811% 11% 11%+ % 
28887 Balmoral 112 in m 

2800 Uombdr A 812 11% ii%+ % 

43 g» 0 «nMrB 112 11 % 11 %+ % 

142650 Brascw A 827% 27% 27% + % 
13426 Brkwatar TO 310 310 

0883S BC Pboee *15% 16% 16%+% 

SS®»Bn-eor *n% 10% 18% 

900 Brum* 810% 10% io%+ % 

245205 CAE 813% 13% 13% 

1000 ca Psk 818% 18% 10% + % 

CFCF 817 18% 17 + % 

CafiMor 812% 12% 12%- % 

Cambrtdg 831% 31% 31%+ % 

Cam aat a 87 07 

(SmSttg 821% 21% 21% - % 

Campeau 1 817 18% 17 + % 

C Nor Wart S7% 7% 7% + % 

C Packr* 813% 13% 13% 

CS Fats I 370 380 370+ 19 

C Exp cssl 100 88 SB— 1 

a BK Cora 830 2S% 30 + % 

CMveonl 817% 17 17% T % 

CP Faroe* S«3% 43 43% 

CP Ltd 122% 22% 22%+ % 

C Rasy 87 7 7 

CTIroAl 822% 21% 21%+ % 

cum A I S2D% 18% 20 

CUffl B 820 20 20 

Cananuo 329 318 315- 6 

Cantor 834% 24% 24%+ % 

Cm 817 17 17 

Cara A I 816% 18% 18% 

Catena 823% 23% 23% 

Cascade* 80% E% 6% 

Catenae* 832 31% 31%— % 

Can Capital 811% lf% 11% 

ConCap A 89% 9% 9% 

tOOCemFd A 83% 5% 5%+ % 

1988 C Saar Tkc 822 21% 22+% 

2900 Charts 


113 m 113+ 3 


400 Chleltan 814% 14% 14%-% 

2850 CHUM B I 821 21 21 +% 

42480 ChMplac 818% 16% 16% — % 

137642 Comtnco 825% 25 25%+ % 

6t2S CompuOog 4G0 435 450+ 28 
12820 CorsuUiobt 827% 26% 26%+ % 

42 C HC3 A I 89% ■% 8% 

99969 Coo TVX 83% 6% 6%- % 


37700 Ciuun CM S2S% 26 26%+ % 

1007 Comwl B 811% 11% 11% 

40S330 Corona A f IS 7% 7% 

TOOCoscan 8it% 19% 1l%+ % 
200 Crown* J12 12 « 

19461 Crown* A f 85% 5% 5% 

1731 Oaniarai A 475 470 475+ S 

113S7 Denim Bf 470 4C0 465 + 5 

18900 Dorian 813% 12% 13%+% 
16407 Dtcknsn At 495 465 405+ ID 

157B5 Dotaaco 827% 27% 27%+ % 

10M DTMM 814% 14% 14% 

3EOOO Doortur 815% 15% 15% 

200 Donohue 813% 13% 13% 

7000 Dtunagmi o 812% 12% 12% 

28100 Do Pont A 824 23% £3%-% 

IS395 Dylan A 811% 11% n%+ % 
123134 Echo Bay 610% 15% IB - % 
400 EmplTBA t 814% 14% 14% 

18800 EnneU 87 8% 7 + % 

8830 EautiyS* A 425 415 420- 5 

500 FCA ind 88% 0% 8% 

23271 FF1 lid 87% 8% 7 

S01S» Flenbntg 832% 31 4 32%+ % 
4820 Fad but A 819% 13% 13% 

1400 Fad Hon 613% 13% 13% 

7700 Fin Trees 35 3C 34- 2 

1S8828 Finding L 811 W% 11 + % 
33700 FCIty fin 823% 24% 25%+ % 

800 FMaraOiA I 88% 4% 8% 

200 Fort CraSe 8172 170 172 + 1 

2473 Fortli 821% 21% 21 % - % 

8250 FoorSeasn 1 832% 32 32 + % 

6878 GW UK 823% 22% 23% + % 

13720 Galactic 376 369 369- 15 

4660 GamMI 86%. 8% «% + % 

1010 Goods A 819% 19% »%- % 

43400 OE Can 827 % 20% 27%+ % 

4 Giant Yk 89% 9% 9% 

5600 Giambi M5 140 140 

142200 Goldcorp < 430 413 42S- 10 

1480 Gld Knight 88% 7% 8% 

1080 Groton A 7 810% 10 U%+% 

45300 Granges 300 ZSO 285+ 10 

10300 GL Group 830% 20 2D% + % 

SCOGlW LHoco 814% 14% 14%+ % 

1572 Groyhnd 827% 27% 27% 

earn Guo rm 8 h% 14% u%+ % 

4X00 Matey 80% 6% 67, 

200 Hanta A 86% 9% S%- % 

280 Hawker 825 25 25 

2839 Hsyae D 813% 13% 13% + % 

40160 Keoe mo 830% 30% 30%+ % 

123640 Hondo 813% 12% 13 - % 

90800 HoWngr $14 13% 18% - % 

12800 Horafcam I 88% 9% 9%+ % 

1830 H BayMn a 89% 9% 9% 

10866 H Bay Co 829% 26% 26%+ % 

90940 hnoseoL 831% 31 31 + % 

12890 Imp Ol A 854 53% 53%-% 

422958 Inca 837% 36% 37%+ % 

61830 Inland Gas 814% 14 14%+ % 

4+50 Innopac 811% 11% 11%+ % 

13443 towrCUy 823% 23% 23% 

3809 Imarnonw 845% 45% 45%+ % 
305025 mu Than Sie% 16% 18% + % 


47w Lafarge p 810% 16% 18% 

70437 LaMlow A 818% 16% 16%+ % 

464556 Lsldlw B I 816% 15% «% + % 

1300 Lnur Or B 87% 7% 7%+ % 

6130 LaMflM A 812% 12% 12% - % 

10603 Lcbtow Co SI2 H% 12 + % 

24360 Lonvmn 121% 21% 21%+ % 

2300 Lunxmica 87% 7% 7%+ % 

1200 MDS A 824% 24% 24%+% 
3NMDSB 622 % 22% 22%+ % 
124370 Mac KonriB 86 3% 5 %- % 

40400 Melon K X 813 12% 13 + % 


JOB Sen Paper 817% 17% T7%- 4 

30470 Seoul f 816% 18% 18% +% 

69351 Seagram 867% 88% 67% + 1% 

10086 Snara Can 812% 12% 12% 

24315 ShnvC B I 811% 11% ll%+ % 
1092S0 Shell Can 843% <2% 43 + % 

caaosnerrm TO% 12% tt% 

2S7i£fi Southern 833% 32% 33%+ % 

17469 Spar Aoro I 816% 15% 15%+ % 
2150 Steinbg A » (38% 37% 38% + % 
127884 3 lotto A 823% 22% 23 + % 


404OQ Melon K X 813 12% 13 + % '2™84 StottOA SOU 22V Z> + % 

29150 Mein H» 1 811% II !!%+ % [f 

40928 Uacmilaa 818% 10 IB% + % seeM T ®* 8 1 118 ** ,B 1» - % 

9755 Magna A I 313 12% 12%+% 300 Tombac A 59% 9% B%- % 


P V SR tt R+ % 

SS 3^* S?2+ t 400 A f «,% ni lit 

25%+ %_ ttUUnwl Slot. »L UH.+ fa 


64550 Jannoek 819% 19% 19% + % 

15150 Kelly OA 879 76% 79 +1 

3717 Karr Add 819 19 19 + ■« 

TM890 Laban 823 22% 23 + % 

S809B Lac Unrta 811% 11% 11% 


7392 MarlUma I 817 16% 

42803 Mark Rea 83% 9% 9% + % 

10010 Menwtee $10% iQ% »%+ % 

B1500 man m S 12 11% 12 + % 

400 MOlnd Dty 88% 6% 8%-% 

47050 Mbmow 818% 16% 16%- % 

Boo Mu ei con> 3io am 3t0 
41012 Moeon A I 835% 39% 39% 

£00 Malawi B 838 85% » 

350779 Moore 536 35% 35%+ % 

6783 MusccdlO 365 960 360 - 5 

21B190 N&! Bk Can 514% 13% 14 + % 

13100 N Business 115 112 112 

58215 MewTtU Ent 819% 19% 19% + % 

UttOO Nomn A 813% 13% 13% + % 

21600 Noramtt F $14% 13% 14 
234051 Noranda 323 % 22% 23%+ % 

M7M Noreen 823 22% 23 

39479 Horen A I 821% 21 21% +% 

940 NC 0119 318% 18% 18% - % 

67678 Nor Tel 820% 20% 20%+ % 

3300 Nonhgor 86% 6% 8% 

611818 Nova 1 811% 11% 11%+% 

* 2400 Noverco 812 11% 12 + % 

31200 Mdotco W 813% 13 13% + % 

SOONumnc SS% 8% 9% + % 

71C0 Oealol B t 511% II 11% 

2400 OnttBB Hyd 230 222 222+ 2 

12700 OnaA 1 813% 13% U% + % 

14200 Oahewa A I 328 24% 24% + % 

110768 PWA Carp 815% 14% 15% + % 
8775 Pgurm A I S3 7% 8 

200100 Pancon P S2S% 25 25%+ % 

15326 Pepaud 110% 10% 10% - % 

500 PJewl A I S1E 15 IS 

31850 Pioneer U 154 150 150 

205684 Placer Dm 814% 14% 14% + % 

230CO Paco Pal 87% 7% 7%- % 

85763 Powr Car » 515% 15% 15% - % 

12200 Powr Fin 819% 19 19% - % 

0400 Proviso 99% 9% 9% 

1115QM TbI 814% 14% 14% 

203 Quebcer A 519 19 19 + % 

253225 Rangar 86% 6% 6% 

7B300 Rayroch I 83 7% 8 + % 

610 Redeem 820 20 £0 

43 Rd SIMM 3 S2S% 23% 26% 
701234 Renounce 515% 15 15%+% 

■18950 Repan f S1Z% 12% 12% + % 
17700 fllo AlOOiti 824 24 34 - % 

32969 Rogers B 1 8106 105 10S + % 

35340 Roman 811 % 11% 11%+ % 

49000 Rumman 859% 59 SB 

051S54 Royal Bnfc 843 % 43% 43% + % 

30400 SHLSvta 811% 10% 11 +% 
3400 SlL CemA I 817% 17% 17%+ % 

7000 Samuel MT 815 15 IS 

43127 Sasbott no 9% 10 + % 

87132 Sceptre 430 420 430+ 10 


300 Terabac A 59% 9% B%- % 

1265 Terra Un 30 30 30- 1 

63280 Thom N A 827% Z7% 27%+ % 

378726 Tor Dm Bk 84! •»% 41 +1% 

300 Tor Sun 822 22 22-% 

38300 Tcrrtar B 1 S3i% 31% 31%+ % 
21310 Total Pei 835 % 34% 34% - % 

162867 Tirana U 814% 13% 14 + % 

1ISKB TrCan PL 814% M% 14%+ % 
300075 Triton A 821 % 91 21 

24600 Tnmac 335 390 988 + 8 

11513 Trtaec A I 833 32% S3 + % 

4441 uracorp A 87% 7% 7% 

12400 Untocofi I 345 340 340 

SOD Un CartJtd S23% 33% 23% - % 
26S0 U Eniprtaa 89% 9% 9% 

50 Un Corp 834 % 34% 34% 
949750 Verily C 325 305 326 + 20 

6660 Viceroy R 435 473 480+ 15 

6490 VTidootm I 117% 17% 17%+ % 

7860 WKB I 814% 14% 14%+% 

6100 Wa|ax A 812% 12% 12% 

1662 Weldwood 816 16 16 

262 Wei Fraser 816 18 18 

6228WWOS1E 817% 17 17 - % 

67740 Westmin TO B% 8%+ % 

34300 Weston 837 39% 36% 

187S5 Wcxxtwd A 56% 6 9%+ % 

6247 Xerox Can TO% 16% 18%+ % 

r- No voting rights car restricted wUno 
rights. 


MONTREAL 
Closing prices May 12 


12S2 BombrdrA 
62400 Bom brdrfl 
2380 CB Pak 
8850 Cascades 
7861 OomTxtA 
10280 Memotae 
<16243 NaUEfc Cda 
14451 Noverco 
48615 Power Corp 
6193 Provlgo 
2900 StalnbrgA 
27112 Vidoolron 
Total Sales S373J17 


811% 11% 11%+ % 
812 11% 11%+ % 
819% 18% 19% + % 
8 8 % 8 % B%+ % 

814% 14% M% 

S 10 % 10 % 10 %+ % 
814% 13% 14 + % 
812 11% 12 + % 
815% 18% 15%+ % 
8 9% 9% 9% 

339% 33 38%+ % 

817% 17% '17% 
shares. 


*19% IS 

8 8% B 


AMEX COMPOSETE PRICES 


4pm prices 
May 12 


» Sia 

Blocfc Dtv.C 1«6a Mph 


AT8£ 

ATT Fd2J248 

Acton 

AMEkp 

AtoaW 

AMn 

AQstar 1 

AJphnla 

AH* 


288 11% 
188 o43% 
144 20% 
• 1Z7 15% 

4 8% 

19 35 4% 

88 8 % 

238 67 4% 

681292 29% 


10 % 11 - % 
47% 48% + 1% 
18% 20%+1 
15% 16% 

5S ft; 4 


AH* 581292 29% 

Aim8il s .10 100084 10% 

Alsraal 2Sa 12 2u18 

AMzaA A '80 80 10% 
AlHMd 281 % 

APtaca SO 21 l 14% 
ASdE 300 06 8 

AmSwM Itai 910 4 
Ampal M 10 201 1% 

Aodal 8 8% 

ArcAtsk 9 237 8% 

AruCm 4 1% 

Arrntrn 10 29 3% 

Aatrtc a 54 1% 

Atari 1102 0% 

ArisCM 8 872 2% 

Audwx 144 4% 

- B-B - 


4% 4% + % 

28 % »% + 1 
19% T9%+ % 
18 18 + % 
19 19 - % 

IMfl %+ % 

? ¥■*«. 

■\ \{A 

8 8% 

H 

8% a%+ % 
2 % 2 %+ % 
4 4 - % 


Stock me.E 100a Kah Low Ckme Ctiaa 
CBStrarf 122 % 7-16 % — 1-16 

cyprfd 108 6 7% B + % 

- D-D - 

DWG 9 3388 13% 12% 13%+ % 

DOUPd .18 79 3801 15% 14% 16 - % 

Defanad 5215 0-18 % 13-18+ % 

Dagnffn .181. 31 20 3% 3% 3% 

DWard M 16 848 54% 53% 54% +1% 

Duoom 178 4 3 % 3«+ % 

Duplex 98 14 256 20 »% 19% - % 

- E-E - 

EAC 23 6%d 6 6% — % 

EagiCI 4 10 % % % -1-10 

Estgp 2J0e 7 2 22% 22% 22%+ % 


P7 Sis 

Stock Dhl.E 100s Mflb 


BtHOn 2a 10 18% 18% 18% 
BAT -3Se 8377999-168 18-18 9 M 


BAT JSa 9377998-16 
BSN 20 211 7% 

Banstrg 1 10% 

Bwy«l 32 91 9 

Board n 62 8% 

BardBa 92 19 .350 28% 

BlcCp 1 12 1 28 
BkdMf 1 11. 3 26 

BtoR A 14 207 18% 

BtotmlA M* 3 12 12% 

BolrPb JOT" It ^429 28% 

Bowno 25 191128 13% 

Bracng JH 74 23% 

- C-C - 

CM Cp 13 297 3% 

CalEgy a 169 1208 11% 
Caiprap JSI B 23 7% 
CMoto g M 48 36 14% 
CacnOr .40a 12 958 18 

CasOAs M 7 33 21% 
CFCda .ID 242 4% 

ChrapEn 173 3% 

CMPwr .11 30 8% 

Coral no M SB 21% 

Cmptre 13 B 5 

ConcdF 18 4% 

Conqnt (83 2% 

Constn . 88 4 3% 

OontMO' 38 11 18% 

COtPoA ilOSo 296 6% 
Cro» 1.12 18 283 34% 
CmCPLIDa 7 03 34% 
CrCPB 1.10a 6 223 30 

CwCPtaUB M 44% 

MHO M 8 214 10% 


810-1899-18+% 

S 4:; 

5 % 5 % - % 

26% 28%+ % 
26 26 .+ % 
28 28 * % 
17% T7%— % 


EagiCI 4 ID % % 

Estgp 2J0e 7 2 22% 22% 

EdtoBy 4J7 912759 13% 13% 

EoolEn .12 16 10 10 9% 

EUtrar 13547 % 9-16 

EmpbA 60 1% 1% 

B4SCQ » 1218 3% 3 

EntMU 07 1% 1% 

Espey 40 17 01 26% 24% 

— F— F — 

Fab!ntl .70 12 2 33% 33% 

FAusPr 1JJ8 1048 6% B9-168 
Bantgn 13 2% 2% 

Buka 20 IB 293 24 23% 

Ft*SL 271003 31% 30% 

FraqQ 48 2 10% 10% 

FrultL 61915 10% 10 

FurVtt 22 2% 2% 

- G-G - 

am i 7% 7% 

on 11 13 4 3% 

GtamRp JO 17 1730 u28% 27% 

Gram g 48 s% e% 


imCty g .72 247 20% 20% 

Imrmk ,ia> 6 66 13% 13% 

imBkm ID i<84 5% 5% 

mfDcil 44 2725 10% 10 

mtTlir 178 19-33 9-16 

baqBrd 22 15% 1<% 

- J-K - 

Mean 1 J7» 17 108 26% 25% 

Jatron 14 17, 1% 

JohnPd 52 2 

KUmrk 11 6 4% 4% 

Kirby .ifle 6 1384 u 6% 5% 


20 % 

13% - % 
5% 

10% T % 

9-18-1-32 
15% + % 


12% -12% 12%* % 
»% 25% »%+ % 
13% 13% 19%+ % 


GnrTl g 
Gtotmr 1 
Gtnmr 1 
GtoDNR 
GtdFM 
Grown s 


48 8% 
13 23-47% 
22 '4 26% 
248 6% 

4 98 0-10 
34 238 7% 


3% 3%+ % 
10 % 11 %+ % 
7% 7%+ % 
W% 14% 

17% 18 + % 
* 1 % 21 %+ % 
4% 4 13-W 
3% 3%+ % 

8 % 8 %- % 
21 21 %+ % 
4% 4?- % 

4% 4%+ % 

2 % 2 % 

■ 5 - !■ 

18% »%+ % 


2 % 2 % 

4 i 44 


6 % 6 % 

l" 3 ft ;, 4 


Grelnrs 20 14 78»20% 20% 

GCdag JO 330 12% 12% 

— H — H — 

Hampd ft 50 12% 12 

Hasbro .18 151028 18% 16% 

HlthCtl 11 172 3% 3 

Httvm 2J8 8 128 16% 16 

Hoico .10 14 181 10% 10% 

HertlEn 24 1% 1% 

HerahO 31 5% 5 

HollyC B J2 9 S7 34 33% 

HomeSti 24 1052 5% 5% 

normal M 14 393 33% 22^ 

HrnHar 242 7% 7% 

HouOT JHe 482 1% 1% 

HovnEn 7 103 10% 10% 

- 1-1 - 

ICH 10 283 4% 4% 

1SS J4 15 5 7 7 

ImpOBglJO 197 45 % 45 

kwtSy 6 240 1% 1 

toUgay JOB 2 26 2% 2% 


22 %+ % 
13% - % 
0%- % 
%+1-1fl 
1% 

25 + % 
33% 

11-16+1-16 
2 %+ % 
24 + % 
31 + % 
»%- % 
10% 

2 % 

7% 

4 + % 
28%+1% 
8%+ % 
47%+ h 

% 

7% 

20%+ % 
12 %- % 


w s 

23Jj+% 

1% 

10 %+ % 

4% 

7 

45 - % 
1 - % 
a% 


JohnPd 5 2 

KUmrk 11 6 4% 

Kirby .Ifle 6 I384 u 8% 

- L-L - 

LaBarg 6 1 

LdtnkS* 30 4 63 6% 

Laser SO 3% 

Unman 30a 3 10% 

LeePlw 82 4% 

Uetirne 22 87 4 

Lilly un 3 % 

Lionel 24 3859 7% 

Lumex 08 33 50 11% 

LynchC .051 31 43 u22% 

- M-M - 

MSR SJ 1% 

vjMacG 7 1% 

Martian 2 1 

MaiRsh 11 63 7% 

Mafic. 8 14 15 

Maxam 9 51 29% 

Media JO 95 382 36% 

Mocoro 90 2% 

Mam .40 22 13% 

MchStr 12 389 5%. 

MlehlE Ma 337 18% 

UoagA - 11 9 

- N-N - 

NVB a ' Jle 6 273 7% 


NiPaen .021 

NotinH 

NenLlne 

NM\Ar 

NVttdE 


167 8% 

3130 15-18 
9 58 7 

26 17% 
8 21 B 7 t 


NT Tim JO 15 2588 30% 29% 

NCdO g 2) . Ill 15% 15% 

NuelDl 1 15-16 15-16 

Numae a 7% 7% 

-O-P-O- 

OEA IS 2IU32 81% 

OCelA 22 10 6% 5% 

OdetB 28 1 6% 6% 

Olsten 34 17 40 24% 24% 

OQUep 1.17a 3 9% 9% 

PallCp .40 21 1123 32% 31 

Po;Gld .10e 12 SOI 9% 9 

ParlnlC M 50 12 33% 32% 

PtHeal 183 164 236 16% 16% 

PhILD 160 7 349 u16% 18 

Plbwav 1J0 13 17 103 1(U% 

PlyGem .12 10 65 13% 13% 

Pread A .10 2 4% 4% 

PreaCm We 1 90 6% 8% 


U = J 

10 ?+ % 
4%+ % 
3%- % 
% 

7 % + % 

11 % 

22 % + 1 % 


7%+ % 
15, + % 
27% - % 
35 + % 

2 %+ % 
13 % - % 
5%+ % 
1«%+ % 
9 + % 

7%+ % 
«%- % 
% - 1-18 

17%+ % 

8% 

30 %+ % 
18 % - % 
15-16 
7%- % 

32 + % 

6 %+ % 


9 %- % 

3!% 

16%+ % 
ia%+ % 
102 %- % 
w% + % 

4% 

6 %+ % 


Stock Dtv. 
Priam 

ProMed .42 
ProiCre 

RBW 

Ragan .12 
RI«M 

Regers .12 
Rudlck 32a 

SJW 1J2 

Saga 

Salem 

Schelb J8 
Seamn .10) 
SdiesA 20 
SpedOP 
Soeilng 
StHevn 
SieriEI .03* 
StariSil 
Syna toy ,10o 

HE 

Til 

TabPrd 20 
Tandy B 
relate 28 
Teiespn 
TemplE 22a 
TeaAIr 
Thermd 
Thrlns 

TotlPel JO 
TwCiy 
TriSTA 
TiWUex 

Unlcarp 20 

UnVely 

UFOddA 

UFoodS 

US C«l 

UnvPot 

vtAmCaJOb 

vtRsh 

WongB .16 
WangC .11 
WshPsi 1J4 
Wthird 
Wall CO 25 

WenAm 
WeiGrd 
WDiglU 
Worthn 


PI Bla 

E 100a Mph Lew 

it ao 2% :% 

10 20 3% 3% 

9 35 3% 3% 

- n-n - 

18 8 7% 7% 

25 23% 22% 
20 37 14% 14% 

183 28 22% 22 

12 S3 23% 22% 

- S-S - 

13 9 27% 27% 

5 0% 8% 

3 18 18% 15 
76 34 16% 16% 
I 652 % % 

ID 74 10% 10% 
7 3% 3% 

12 210 7% 7% 

3 42 3% 3% 

7 180 6% 6% 

57 7 % 7 

8 157 8% 8% 

- T-T - 

501 1% 1% 

63 2% 2% 

18 2 7 12 11% 

1ft 287 21% 20% 
98 564 42 41% 

350 |% 1% 

470 u1Q% 10% 
1487 13 12% 

175 167 14 13% 

26 384 14% 14% 

9 280 20% 29% 

11 28 6% 6% 

14 12 16% 18 

421 4 3% 

- U-U - 

62 0% 6% 
33 7% 7% 

8 80 1% 1% 
8 35 1% 1% 

680 34% 33% 
» 154 5 4% 

- V-W - 

17 23 20% 30 
7 7 2% 2% 

3802 6% 8% 

2 6% 8% 

15 123 241% 240 

9 2% 2% 

6 3 16% 16% 

10 1% 1% 

23 50 5% 5% 

7 2346 12 11% 

10 13 8% 8% 


Ctoaa Orag 
2 % — %" 
S%- % 
3% 

7% 

22 % — % 
14%+ % 
22 
28% 


1 %- % 
2 %+ % 
12 - % 
21 + % 
42 + % 
1 % 

10 %+ % 
12 %- % 
14 
14% 

29% - % 
8 % 

IB%+ % 
4 


28 - % 
2 %+ % 
8 %+ % 
(% 

240%+ % 

2 % 

10% 

1 %+ % 
5%+ % 
11 %+ % 
8 %+ % 



TOKYO - Most Active Stocks 

Friday 12 May 1988 


tanka dosing Change Slocks Closing Change 

Traded Prion* on day Traded Prions on day 

SomttBoie Metal . 37 Jm ass -B Kawasaki Haaey 

SsttKogya — 17Jm 2,740 +C0 Ind ...... 13.0m 1.070 >10 

Knmuid Sum* MJm i.oco -20 Mitsui Eng a 

Toshiba — . 14.4m 1.290 -TO Stop--.-. H-4» 86fl -17 

Oalnlppeq Irik — - fA2m O70 -is MUautheM Metal . 11 3m ijfio -io 

Dailcbl Ghuo 

Ktoan 10.9m 1^30 -TO 

Hitachi Z°«an — 109to 862 +13 


NOTES- Prices ao tMf page am as quatwi 
on the ladMdaal exebjoge* and » lan 
indad Brie**, (u) nnawllafate. A Bsatoas 
aaspcnOed. ml Ex dividend, ae Ex Krip 
to* xr Ex rights, x* Ex OIL 


Toshiba — . 14.4m 1J90 

Oalnlppeq Mt — - MJm B76 


Travelling by air on business? 

Enjoy reading your complimentary copy of the Financial 
Tunes when you are travelling on scheduled flights from . . . 

BRUSSELS 

with Lufthansa, TWA, Sabe no. Pan* Am, British Airwave, 
Finnoir 

FINANCIAL TIMES ] 
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FINANCIAL TIMES MONDAY MAY IS 1989 


4pm prices May 12 


NEW YORK STOCK EXCHANGE COMPOSITE PRICES 


1 (!;> 
5" i .. 


12 Mono 

High Low Stock Oti. 

- A 

39% 31% AAR .44 
10% 5% ACM n 1.01 

Ilf 10% ACMtn IZSo 
10% 8% ACM M nl 01 

11% 10% ACM Sc lib 
10% 8% ACMSo nl 01 
4% 2% AMCA .120 

G% 3% AM Inn 
33% 19% AM Ini pt 2 
64% 39 AMR 
25% 2S AMR Dt IS 7 
24% 23 ANA pf 3.12 
9% 4% ARX 

47 3Sb ASA 3a 
20% MbAVX J* 
GS% 43% AttLab 1.40 

19 15% AOihOi 0 > 

12 7% AcnwC .40 

32% 30% Asuan 

1B$ 14% AdaEx 1 5Se 
16% 7% AMD 

43% 28% AMD pf 3 
9% fib Adobe 
21% 19% Adob pf 240 
9% 9% Advert .12 

94% 39% A emu lit 
49 24 ANIPC a 22 

20 13% A rim am J8 

4% 2% Aitsen 

93% 37% AitPrd 120 
28% 15% AlrhFrt .80 
19 71% Airgas 

20% 17% Ahlease £40 
26% 22% AlaP PC. 13d 
9% 8% AUP dpi 87 

96% asbAIoPpf 8 
88 79% AI4P pf 828 

28% 18% AlrkAtr JO 
19% 14% Aibnyln JO 

38% 29% Alberto X 
33% 22% AlbCulA .36 
44% 28% AIMS'! 0 
36% 28% Alcan 8 188 
30% 23 AJeoStd .78 
28% 21 % AleiAli 1 
77 48% Aleutr 

88 88% AlldOCp 1.631 

4% I vJAIglrt 
10% 2 viAKgl pf 

27% 7% vtA«l PIC 

41% 21% AlgCm la 
40% 39% AltgPw 3.08 
t«f 10% AllanQ 
19% 13 Allen oil 7S 
12% S% Ain Cap nIJO 
24% 13% Alla Pd 
38% 30% AKJSgnl 1 80 
10% 9% AbIMu .78] 

10 9 AlsMuP n.lSe 

10% 9% AWMII A70o 

10% 9% AlsMO n J7e 

44% 31% ALLTEL 1.72 
86% 42% AkM 1.60a 
19 Ii7, AmaxQ .08 
27% 18 Amu 0 
44% 38 An» pf 3 
18% 11 Annul .48 
15% 8% Amdura 

27 19% Amour pll.95 
40% 29% AmHes .80 
23% 14% ASarCK .136 
71% 43% AmBrnd 2.44 
30% 28% ABrd p 12.75 

• 39% 24%ABUM 92 

29% 23% ABuaPr X 
22% 19% ACapBd 220m 
24 19% ACapCv 2»a 

10% 8% ACapIn 1.10a 
13% 8% ACMR 80 

13-16 % ACeniC 

55% 44 ACyan 05 
29% 25% AOPw 232a 

34 22% AmEw 84 
19% 11% AFamly 28 
86% 27% AGnCp 180 

8% 7% AmGvl 84a 

10% 8% AG IP n 1.08a 

»% 9% AGTT nJB* 

20% 17 AHItPr Z2Q 
27% 24% AHaril lJO 
94 70% AHoma 380 

97% 42% Amrtch 82.92 
84% SO AlnlGr .40 
22% 14% AM .72 
38% 26% APresd .60 

88 61% APrsd pOSO 

18% 13%ARE81 2 

4% 3% AmRBy .72 

18% It % ASB 80 
19% 15% ASS pi 181 
5% 3 AS flip 
85 47% AmStor 1 

70% 58 AStT pJA4J8 
35% 24% A78T oo 

21 % 14% AmWtr .74 
15% 13% AWal prl-25 
14% 12% AmHad 
40% 29% Amman 1 JO 
18% 12% AimiDp .10 
18% 12% Ametek .80 
11% 9% AraevSc 1.08a 
45% 34 Amoco 5180 

52 40% AMP 120 

15% Tl% Ampco 80 
18% 6% Amr* • 88 

9% 7% Amrap 

28% 22% AmSth 182 
11% 4% Anacmp 

29% 22 Araork JO 
18% 9% Analog 

• Mb 7% AnehGI 88 

27% 1ft AngaUe .76 
11% B AngalH 182 
38% 29 Anheta J2 
14% 7% Anthem 

19% 5% Aulhny *.44 •• 
33% 22% Aon cp 1.40 
10% 8 Apache 26 
37% Z7% Appffik 
17% 11% AppIMg 

28 17% Aren On 10b 

38% 2B% AicoCh 280 
27% 18% Artatoc a 1 
23% 17% Arkla 188 
46% 38 Artdapl 3 
11% 9% Armada 

11% 9 Armco .10a 
24% 23 Anne pO.10 
45 40% Armc pMjo 

•1% 31% ArmWl l.DB 
55% <7% ArmW pD.75 
10% 5% Anm£ 

19% 12% Aro-€ pll84 
41% 20 Artra 
25% 17% ArvVl 88 
30% 22 Aaarco 180 
18 N AsCoal n 15e 
43 31% AabOH a I 

W% 5% AaiaPe 87a 
16% 6% Aaellrw 2S3* 

7% 3% abu Sot 40b 

19% 8% Amin a 1 

28 23% AflQaa 188 

35 31% AHEnrg 278 
94% 76% AHRleh 480 

225 183 ABHc pr20 

20% 11% Adaa a 
17% 14% ATMOS 1.12 
8 4% AudVd 

14% 10% Auger .40 
37% 28 Ausl ml 80 
42% 3*% AuwOl 82 
7% 4% Avalon 

28% 22% AVMCQ A0 
26 19% Avery 86 

28% 19 Avnel 80 
39% 18% Avon 1 
33% 19% Avon pi 2 
18% 12% Aydln a 

- B- 

33% 29% BCE Q 2.48 
19% 14% BET 82a 
10% 6 BMC 
31% 28% BRE 280 
19% 15% BRT 2.48 
31 22% Balmca 80 

22% 18% Bakrf 4232a 
16% 12% BokrHa 4B 
49% 38% Bkrtf pELSO 
27% 22% BakJor 80 
31% 23% Bail 1.08 
25% 14% BallyMI JO 
17% 12 BanBcp 80 
33% 26% BalrGE 2 

53 4B% Belt piB4 80 

27% 21%BMOna IJM 
10% 8% BncFlo 84 

35% 30%BcBIIV nffle 
28% 19% 8noCM -26i 

1% 7-328anTnx 
78% 58% Bandog 90 
30 22% BkSoal 1J4 

50% 37% BkB plA3.75a 

89 85 BkB ptCSTDa 

29 21 fikNE 1JG 

48% 29% 81X7 192 

102 % 98% BNY adja 08 a 

28% 9% BnhAm JOa 

37% 31% BkA pO-CSe 
81% 83 BkA pi 8a 
7% 5% BkA pf 225 

46% 30 SankTr ZJH 
25$ 11% Bannar a 
33% 21 Barclay 1.78a 
24% 1B% Baida JJ 


Ch'oa 

Pf St Ohm Pm. 

.YkLC Ktorttft Low Quote Oeae 
-A-A - 

15 19 08 29% 28% 29 * % 


12 134 B$ B% 8% 

12 457 10% 10% 10% 

11. 801 9% 8%- % 

12 1773 10% 10% 10% - % 

11. 044 9 8% 9 4- % 

30 77 2958 4% 3% 4 - % 

0266 6% 5% 6 + % 

88 135 22% 22% 22% * % 

8 7598 63% 81% 83%+2b 

11. J 25 25 25 

88 40 34 24 24 

101 4% d 4 4 - % 

TJ 420 41% 40% 41 - % 

1.1 10 029 u21% 20% *1b + % 

2.4 17 SHE U5B % 57% 36% + lb 

161 17 17 17 - % 

39 29 10% 10% 10% + % 

25 1108 u32% 31% 32% + % 
18 444 15% 14% 14% 

7428 B% 8% 9% + 

9.1 288 33 32% 32$ - 

1391 u 9% 9 9 - 

12. 18 20% 20% 20% * 

17 17 326 7% 6% 7 + 

92 91909 53 62% S3 + 1 

J 1380 48 47% 47% + 

4.4 911518 u20% 19% 2D + 

19 38 3% 3% 3% 

29 104057 41% 41 41% + 


2.4 23 253 23% 24% 

12 157 u 19% 18% 18% + % 

12. 9 28 20 19% 19% - % 

93 2 23 23 23 + % 

94 80 9% 9% 9% 

92 2250 80% 90% 90% - % 

10 xtSO 83% 82% 82% + % 

.7 9 1004 27% 2S% 26% + % 

1.7 II 581 W 17% 18 + % 


8% 9%+ % 

32% 32% - % 
9 9 - % 

20 % 20 %+ % 
8% 7 + % 

82% S3 +1% 
47% 47% + % 

ft V * 

41 41%+% 

24% 25 
18% 18% + % 
19% 19% - % 
23 23 + % 

8% 9% 

Si 3t;i 


.9 20 41 u40% 39% 
1.1 16 IBS 33% 33% 


40%+ % 
33% - % 


1.116 18S 33 ‘j 33% 33% - I, 
19 18 783 4*44% 44 44% +1% 

5.1 53302 33% 32% 33 + % 

2.6 T2 809 29 % 28% 29%+ % 

4 0 15 635 25 24% 25 + % 

29 23 88 68 68 

ZO 11 41 02% 82 82 - % 


22 11 41 02% 
38 1% 

1 2 
4 B% 
28 71326 40% 
8.4 10 1099 38% 
16 236 15% 
99 73 17% 


8 % 8 % + % 
38% 39 -I 
38% 38%+ % 
15 13 + % 

17% 17%+ % 


11.20 178 12% 12 12%+ % 

18 99 24 23% 23%+ % 

5.4 10 3090 33% 32% 33%+ % 
35 207 10% 10% 10% - % 

1.6 209 0% H% 9%- % 

72 223 9% 9% 9% 

15 135 10% 10% 10% 

*2 14 897 43% 42% 43%+ % 
25 67015 64 % 62% 64% +2% 

A 19 180 12% 12% 12% - % 

3.1 33142 26% 25% 25%+ % 

7J 27 42 40% 41 

3.7 10 96 13 12% 13 + % 

3 198 1S% 15% 15% - % 

7 A 18 u27% 26% 28% - % 

15 11 1529 39 38 % 39 + % 

223 20% 20% 20%+ % 

15 113753 60 % 85% 00% + 1% 


35 11 3753 60% 85% 00% + 1% 

10. 90 27% 27 27%+ % 

24 19 115 36% 36 36 - % 

14 12 3 38% 28% 3% 

11. S8 19% 19% 19%+% 
14. 16 21% 21% 21%-% 

12. 182 9% 9 9 

8.4 10 960 9*] 9% B%+ % 

6 7-32 7-32 

25 IB 6230 54% 64% 54% + 1% 
8.6 96934 27 28% 27 + % 

24 14 17306 34 32 % 34 +2% 

1413 1815 17% 17% 17%+ % 

4J II 2013 35% 34% 35% +1 
11. 124 8 7% 8 + % 

11. IBS 9% 9% 9% 

24 292 9% 9% 9% - % 

11. 13 240 19% 19% 19% 


1413 1915 17% 17% 17%+ % 

4J II 2013 35% 34% 35% +1 
11. 124 8 7% 8 + % 

II. IBS 9% 9% 9% 

24 292 9% 9% 9% - % 

II. 13 24Q 19% 19% 19% 

44 10 33 28% 26 26%+ b 

4J 14 1974 93% 91% 93% + tf 

9.1 12 4906 57 % 96% 57 +1% 
4 119402 81% 79% 81%+2% 

3J 23 904 21% 21% 21%+ % 

1.7 13 343 35% 35 35% + % 

5 5 85 «0% 60% 80% + % 

14. 8 83 14% 14% 14%+ % 

17. 3 94 4% 4% 4% 

5i 3 339 15% 15% 15%- % 

ia 3 17% 17% 17% - % 

54 3% 3% 3% ~ % 

I. 6 24 1707 60% 80% 80%+ % 

67 364 65% 85 66% + % 

0517 3023834% 34 34 + % 

4.1 10 311 18% 17% 18 + % 

9.4 x300 13% 13% 13% - % 

78 89 14 13% 14 + % 

3.4 13 10 37% 37% 37%+% 

4 131395 M% 16% 18% 

44 21 359 13% 13% 13%- % 

II. 24 10% 10% 10%+ If 

4.4 117512 43% 42% 43%+1% 

25 14 8310 <C% 41% 42%+% 

Zi 231 14% 14% 14% 


11. 24 10% 10% 10%+ % 

4.4 117512 43% 42% 43% +1% 
24 14 8310 4J% 41% 42%+% 

2.1 231 14% 14% 14% 

1.1 15 51 7% 7% 7% 

47 S B% 8% 8% 


5.1 8 81 26 25% 26 + % 

12 1154 8% 5% 8% 

1.1 28 3428 28% 28 28% + % 

U 1710 11% 11 11%+ % 

.8 487 10% 10 10% - % 

32 13 95 23% 23 23%+ % 


32 13 95 23% 23 23% 
14. 38 10% »% 10% 

14 16 I3372u40% 30% 40% 


28%+ % 

«%+ % 


*4 16 I3372u40% 30% 40% + % 
10 275 10% «% 10%+ % 
24 12 239 18% 18% 18% - % 
4J 11 1547 33 32 32% + .% 

2724 548 10% 10% 10%- % 
7 374 38% 35% 35f- % 
10 179 13% 12% 12% - % 
.4 136214 27% 27% 27% + % 

64 71202 37% 38% 39%- % 

44 54739 20% 20 20%- % 

44 20 172 22% 21% 22%+ % 
85 371 45% 45 48% 

28 10% 10 10%+ % 
OJ 10 1848 10% 10% 10%+ % 

84 95 23% 23% 23% - % 

13 55 44% 44% 44% — % 

24 11 M12 37% 37 37% + % 

65 1260 56% 56 55 - % 

5 74 S% 5% 5% 

14. !3 13% 13% 13% 

253 21% 20% 20% - % 
24 15 395 23% 22% 23%+ % 
54 52315 29% 28% 28% 

ID 7 133 14% 14% 14% 

24 13 1373 41% 41 41% - % 

.6 5*2 u>1% 11 11%+ % 

32 3 539 8 7% 7% ♦ % 

8.4 7 40 4% 4% 4%+ % 

30 5 S® u20% 19% 19%+ % 

7.7 14 471 24% 24% 24%+ % 

BJ 91805 33% 33 33%+ % 

50103116 90 88% 90 +1% 

IJ 4 214% 214% 214% +2% 
« 13% 13 13% - % 

7220 72 15% 15% 18% + % 


*20% 19% 19%+ % 
24% 24% 24%+ % 


17 51 4% 4% 4% + % 

24 228 14% 14% 14% - % 

1.7 17 482 34% 34% J4%- % 

IJ 11X12 39% 39 39%+% 

50 7 % 7% 7% 

18 12 32 22% 22% 22% 

2J 14 7SS 25% 24% 25 + % 

24 18 512 24% 24% 24%+ % 

25 X19184 39% 39% 39% + % 

94 >9472 3:% 32% 32% - % 

S 90 15 M% 14% — % 

1084 31% 31% 31%+ % 

4411 1 18% 18% 1B% 

10 22 9% 8% 9% + % 


8.1 IS 45 29% 29% 29% 

18. 8 111 18 15% IS + % 

4411 32 23 22% 22% 

10. 87 22 % 22 22% 

2633 9532 17% 17% 17% + % 


24% 23% 24%+ % 
13% 13% 13%+ % 

31% 31% 31%+ % 


74 92 48% 45 48% + % 

22 13 661(27% 27% 27% * % 
44 22 898 57 28% 28% + % 

IJ 20 8451 24% 23% 2«%+ % 

33 221 13% 13% 13%+ % 

84 93372 31% 31% 31%+ % 

9.1 Z230 30 40 % 49% — 1 % 

44 10 4174 25% 25% 26% + 1% 
4.4 7 410 10% 9% 10 ♦ % 

14 10 31% 31% 31% 

W 8 I ah 20% 20%+ % 
258 15J2 7-18 7-16 

1 J 16 288 75% 74% 75 + % 
48 52273 29% 25% 25%+ % 
94 7 38 38 38 

M. 1140 84 084 84 -1 

BJ 6 400 22 21% 21% 

43 82116 44% 44% 44%+ % 
9.1 400 100 100 100 +1 

U 88887 25% 25% 25% + % 

10. 42 34% 34% J4% 

10. 12 69% 50% 38% 

122 0% 8% 8% 

47 84134 44% 44 44 + % 

13 134 22% 22% 22% 

57 5 158 31% 31% S1%+ % 

15 17 3719 24% 23% 24%+ % 






3«aJ 


CV09 

1Z Month W to Ctoae Pm. 

Mflh Ln tock DH.W.E TOMfltfi Im QaotaCtOM 
36% 33% BvnOp 1.40 4012 13 35 34% 35 + % 

37% 29% Baraatt 1J0 3J 10 2305 37% 38% 37% + 1% 

8% 4% Sarokl n JO 2J S2 5887 8% 8% 8% + % 

9 4% BaryWr 92 704 5% S% 5% + % 


9 4% BaryWr 

13-16 % vjBASflt 

19% 13 BaBMl .10 


92 704 5% S% 3%+ % 

in ii-az s-ie 11 -B+ 1-32 

.8 132018 13% 13% 13% - % 


58% 39% Bauacti 1.18 2.1 « «1 S4% si 54%+ % 

22% W% Baxter 58 2.7 15 13964 20% 20% 20%+ % 

47% 37% Bn plAlHa 98 « 38% 38 38%+ % 

73 58%BaAplB130 54 » 88% 84% 88% + % 

14 9% 9% 9% + 


73 38% B«ui p!B3J0 

19% 9% Bayfm 


27% 21 BoyStG l.EO SB 10 x18 26% 28% 26%+ % 

«% n% B*ar£t 58b 3910 2083 M% 14% 14% + % 
43 3B BaarS pOJOa 9J 3839 42 4S 42 + % 

45% 31 % Bearing 80a M 13 150 43% 42% 43% +1 

22% 17% Bcktnv nJ7e .4 13 211 1®% 18% 19%+ % 

57% 46%Bectn 1 1.8132301 58% 36% 35% +1 

40 38% BektoH 5t 1.4 12 7 38% 36 38% + % 

83% 85 BaflAH 4.40 &2l2S410u84 02% 84 +2% 

>6% 19% Bellied 28 1518 8 15% 15% 13% - % 

*8% 38 Baase 252 SJ 14 75S0u47% 48% 47% +2% 
34% 22% BetoAH 44 IJM 111 u34% 34 34 + % 

29% 10% Samis JO 2J 18 777 27% 27% 27%+ % 

63% 4t%fi«nCp2J0 4J 12 2533 5t% 49% S1% + 1% 
23S% 190% Banal pBJO 25 zBQ 222% 222% 222% + 1% 

4% 3% BangtB -19r 4.1 6 20B 4% 4% 4%+ % 


2% % vlBerkay 

84753823 BerkHa 
13% 8% Be3TB r 
28% 18 BamSd 


38 3-M 3-18 3-M 
17 X280 5000 5600 5S00 +UB 
16 178 7% 7% 7% 

5 5261 22% 22% 22%+ % 


28% 18 BamSd 55261 22% 22% 22%+ % 

36% 46% BatiiSI pf S 92 2 SI 51 51 + % 


27% 22%BmS pfB2J0 10. 38 25 26 

9% 9% Bovrty 3821 9 8% 8% 

17 7% Btoctr 38 982 14% Q% 14 + 

29% 18 BlrSda 58 2J 71021 34% 22 % 23 -1 


9 8% 8% 

4% tri 14 + % 


25% 18%6UekO .40 22 12 309 20% 20 20%+% 

28% 24% BftHCp 1.52 5.711 108 26% 25% 28%+ % 

10% 8% Bkatn nl.10 12- 868 9% 9% 9% 

10% 8% BfcaTT n 1 11. 1699 9% 9% 9%- % 

30% 22% BIckHR 1.04 99 16 2302 27% 28% 27 + % 

30% W%0lcfc£» 40 9221 29 27 27 %- % 

22% 14% BluaAr nJ4e ZO 6233 17% 18% 17 * % 
8% 6% BkjaOrp 48a 7J 332 6% 8% 8% + % 

79% 48 Boatful IJO 2J 19 T2112u50% 78% 80 +2% 
47% 38%6elaac 1.40 11 72437 48% 46 45%+ % 

18% 7 BaltBar 98 9 298 7% 7% 7% + % 


11% 6% Bond n 


10 7% 7% 7% 


24 14% BordC pr340e 17. 61385 20% »% 19%- % 

34 17 BordCh n340a 17. 6 522 20% 19% 19% - % 

64% 48% Bordon 1J0 2J 15 1683 84% 83 04% +2% 

15% 12% BCafts 1.60a 11 1 B 14 13% 13% 

17% 12% BaaCd 1 J2 11. 9 273 18% 15% 16%+ % 

88% 82 Bot£ pOJB 11. 1120 85 84 84 -1 

14% 13% Bu£ pH.46 11 30 14% 14% 14% 

33% 29% Boaotr 1.12 IS 74135 32% 31% 31% - % 

12% 7% BraxU JOa 7.1 680 11% 11% 11% 

38 24% BrtgSt 1.30 59 37 274 27% 27% 27% - % 

48% 38% BrMMy 2 A0l7793BoS0% 49% 30% +1% . 

38% 24% Bn [Air 1.41a 4.1 I 317 35 34% 34% 

34% 27%BrtlGaal72e SB 12 100 30% 30% 30%+% 

01% 48% BfttP! 3J7a 59133828 S7\ 58% 38%+ % 
9% 8% BntP »t 360 7% 7% 7%+ % 

15% 11 BrtStlpp 3080 14% 14% M% + % 

32 37% BfKTal 193a 4210 152 48% 43% 48% + 1 

10 8% BraarSn .10 IJ 3809 8 7% 7% + % 

28% 22% BHP n 1.13a 44 10 258 25% 26 25 + f 

25% 22%8MyUG 1.78 79 9 382 oZS% 25 25%+% 

18% 13 BwnSIl J2 22 19 18 15 14% 14% + % 

37 31 BrwoQp 1 80 49 72 145 34% 34% 34b 

33% 20% Brvmfr .36 1.7 20 0283u33% 32% 33% +1% 

23% 18% Bmurit .44 22 H 0250 20% 19% 20%- % 

50% 24 BrahWI .94 2JM 158 28% 27% 29% + % 

23% 19% Buekaya Z40 11. 8 74 22% 22% 22%+% 

17% 15% BunktH 1.76a 11. 16 15% 16 18% + % 

15% 12% BKJmr 190 13. H 99 M% 14 14%+ % 


21% 16% Burma 


10 120 21% 21% 21%+ % 


23% 21% BrINth nIJD SJ 71718 23% 23 23%+ % 

0 7% BrtNo pf 56 71 3 7% 7% 7% 


3 7% 7% 7% 


51% 23% BrIRac n.44e 19 84 3607 48% 44\ 45%+ % 

15% 8% Busfntd 13 1440 13% 12% 13% + % 

33% 24%C»in 90 1939 717 31% 31% 31%+ % 
197% 148 CSS 4 JO 29 17 338 194% 193% 194 +2% 


2100 9% 9% 

18 140 u2S% 28 % 
9 798 63% 52% 


4% 2% CCX 21 3% 3% 3%- % 

11% 9% CCX pf US 13. 2100 9% 9% 9%- % 

S 14 coil 18 140 u29% 28% 29% + % 

58% 42% CIGNA £56 59 9 798 63 % 52% 53% +1 

10% 9 CIGMInlJBa 13. 502 9% 9% 9% - % 

24% 18% CML 11 38 21% 21% 21% - % 

28% 17% CMS Ell 8 1668 28% 28% 28% + % 

66% 52% CNA Ffl 8 7S2U68 88% 68 +2% 

12% lafCNAI 1 J4e 11. 9 33 11% 10% 11 + % 

44% 22% CNW JDe A 8 8438 u44% 43% 44% + 1% 

94% 24 CNW pf 112 62 348 34% 33% 34'« + 1 

58% 43% CPC 160 29152990 57% 57 S7% + 1% 

26% 17 CPI JO 19 13 318 24% 24% 24% - % 

18% 10%cnau252e 24. 3 48 11 10% 11 ♦ % 

18 11% CRI 11397a 21 7 146 12 11% 11%+ % 

16% 12% CRI IB 198 11 9 98 14 13% W + % 

34% 17 CflSSa J4 .7 19 S3 34% 33% 34% + 1% 

33% 24% CSX 194 39 282105 33% 32% 32% 

27% 20%CTS 90 12 138 23% 23% 23% - % 

13% 8% C 3 Inc 89 536 11% 11% 11%- % 

46% 33% Cabot 194 1«15 397 44 43% 43%+ % 

35 21% Caaaar 03171 32% 31% 31%+ % 

7% 6% CaSTP 1 K 178 7% 7% 7%+ % 

27% 2D%CMFad1JO BJ 61888 22% 21% 22%+ % 

S a% CORE JO 11. 60 3% 3% 3%- % 

13% Cantu. 138 13% 13% 13%+ % 


8 % 3 % 
20% 13% 
42% 28% 


3% 2% CaNon 81117 2% 2% 2%+ % 

24% 11% Camrnl .04 JQ02194 22% 22% 22%+ % 

38 30% Cam) PC390 8.7 313 32% 31% 32 + % 

1% % CmpR g 


313 32% 31% 32 
83 % 11-18 11-1 


42% 28% Colmal 98 19 16 314 29% 2B% 29%+ % 

3% 2% Canon 81117 2% 2% 3% + % 

24% 11% Camrnl .04 JQ02194 22% 22% 22%+ % 

38 30% Caori PI3J0 8.7 313 32% 31% 32 + % 

1% % CmpR a 83 % 11-18 11-18 

45% 23% Carap3p 92 12 21 2170 42% 41% 41%+ % 

21% 13% CdnPc g .78 53a 18% 18% 18%+ % 

7 4% CantCo 18 40 8 . 5% 6 

421 297 CopCm JO 9 10 278 u422% 419 422%+Sb 

38% 28%CapHld 1 27101084u38% 33% 38%+ % 

15% 8% Career 0 479 8% B% 8%+% 

42 2fl% Carllala 1.18 29 0 177 41% 40% 41%+ % 

10% 3% CaraicP 9 Mil 10% 9% » 

3 18-18 Carole an 3 2% 2% 2%- % 

27% l9%CareR 90 15 M 480 23% 28 23%+ % 

37% 32%Carf>W 294 7J1T13BB 37% 93% 38%+ 

52% 41% Car Tec 210 49 M 32 Mb 46% 48%-% 

0% ■ 4%-CargbMf .10 21 9 24 4% 4% ■ 4%+ % 

27% 11%Caraf% JO .4 - 007107% 17% 27%+ % 

10% 7% CortHw 10 373 0% 9% 9%+ % 

43 31% CartWI 98 19 »4 368 42% 41% 41% 

16 M CascNG 1JB 11 9 41 13% 16% 15% + % 

34% 22%Cas8Ch 0 823 33 32% 32%+ % 


34% 22%Cas8Ck 0 823 33 32% 32%+ % 

88 53% Catarp 190 10 10 6807 61% 80% 81 +1% 

12% 8%CadrFr1.il 9.711210 11% 11% 11%+% 
47% Z7% Caraal a1J4 27301351 46% 45% 43% 

0% 12% CatdEn 1 80 17 9833 16% 0% W% + % 

33% 23%C«ma> JO 1 3 0 10 32 31% 31%+ % 

33% 29%C4A5eW260 79 9270* 32% 32 32% + 1% 

22% 18% CanHud 1 J8 12 8 281 £1% 21% 21%+% 

22% 20 CnflPS 190 IS 0x888021% 21 21 

33% 31 CnLaQ 244 79 9 130 32 31% 32 + % 


13% 18% CeMP» 132 18 M 194 17% 17% 17%+ % 

» 22% CHIPS 198 11 11 72 25% 24% »%- % 

30% 12%CntyTI a 35 496 29% 29% 29%+ % 

0% 0 CaovHI 1.60 H 7 80 12% 12% 12%+ % 

38 29% Ornipln 1.10 3J 74177 32% 32% 32%+ % 

a 11% CnamSp.lSe .733 68 20% 20% 20%+ % 
13% iQUChpSU ■ .10 9 8 278 11% 11% 11%-% 

5% 3% ChartC 95a 1.1 4 360 4% 4% 4% 

38% 23% Chase 138 79 32733 33% 33% 33%+ % 

0% 48% Chase PS2S 11 101 5fl% 30 30%+ % 

20 40% 39% 40 - % 


0% 48% Chase pSJS 11 
43% 39%ChMpMJ6a 11. 
28% 24% CUM PK3263 11 


»% 24% Ctaa p«3262 11 51 25% 25% 25% + % 

8% 3% Chaua a 448 8% 7% 7%- % 

af 13% Chaiaaa .72 29407 19 a% a% a% 

35% 29% Chanted 19* 5J IS 572 34% 34% 34% - % 

36% 24% CtlffiSnk 172 89 32144 34% 33% 34 + % 

3 3% CUBA B .78 0 682 4% 4% 4% + % 

9% 9 ChBk pfCJ7e 11. 277 9 8% 9 + % 

0% 38% ChBk pf4J2a 11. 24 0% a% 0% 

a% 24 % ChBk pro 336 a a% a%+ % 

32% a% CtiWaat .0 9 01258 32% 31% M%+ % 

2*% n%Chspk .72 11 9 178 23 a% 22% 

37% 42% Chevrn ZJD 13 13 4827 2% 52% S2%+ % 

147% 125% ChlUtv. 20s 11 n 144 137% 135% 137% +2% 

77 33%CIHMIpf 3 79 2 84% <4 64% +1 

11 7% ChkFuD JT1 3J0 842 9% 8% 9%+% 

37% 17%ChrisCruat 4943 554 0% 36 0% + % 

10% 4% Chrntn 3 9% 9% 9% 

0% a%Chrysfr1J0 11 43309 0% 0% 0%+ % 

0 0% Chrya pH37 79 1 0% 0% 0%- % 

0 51% Chat* 292 3 J 82843 88% 87% 0 +1% 

10% 5 Churcha 91a J 405 5% 5 5 - % 

5 3% Chyme .» 39 29 3% 3% 3% 

0 0% Clleorp 2J8 79 11 70 U0% 0 0%+ % 

52% abCfauiBol 10 29 19M6 52% 52 32h + % 

u2S% 28% 28%+ % 


0% 12%CmBI»l Mu2S% 28% 28%+ % 

0 24% CMGE 132 17 02210 28% 0% 0%+ % 

42% a aoQ pi ( ID. z20 40 40 40 

76 0 CUiG pi 7J4 19 2240 0 74 73 +2 

04 0 ClnGpfZH 11 20 0 93 93 + % 

0% 19%CbM0 .72 11 22 294 0% 23% 23%+ % 

15% 7% CkteOd 2133 14% 13% 13%- % 

18% 11% ClmtaK 0 19142579 IS 14% 14b- % 

W% 28% ClrCry .12 J 16 90 49% 48% «% + 1 

0% 0% Circus 17 686 U0% 0% 0%+ % 

0% 19% ClOcarp 152 59 613594 0 0% 0%+% 

0% 61%Cncppf 6e 14 80 0% 0% 63%+ % 

0 0% CtzSCp 194 <1 9 743 0% 0% 0%+ % 

0% 0 CltySep 1.12 ZB 7 73 42% 42% 42% - % 
2% 9-32Clabtr 10 % 9-16 9-18 


9-16 9-16 
9b 9b — 


g% 2% CtalrSI .10 Z1 a 107Bu 9% 9b 9b - % 
38% 27%aartC 15 584 37% 37% 37%+ % 

10 7% CMyH ■ 9 10 8% 8b B%+ % 


9 10 8% 8b 


7% Bb CtemGIb 98a 9 8 7% 7% 7% 

32% 15%avCH 8 40 31% 31 31%+ % 

72 84% OvEl pf7J0 11. 2200 TO TO 70 + % 

Mb 27%Ctonm 1J4 35 14 110 M 35% 55%+% 

ib% 12 b ciubMd x iiann «% »%- % 

13% 8b Coachm .« 49 H 582 9 Bb 6% 

18 13% CoaaSL JO 15 5 *81 18 W% 16% 

0% a% CoawaJ JO 1JT4Ka 0% 0% 38%+ % 

M% M C«aCr 1J8 2J 19 9**0uM% 54 «%+£% 

19b 12%CoeaCE J5 J1B12M »% 18 18%+ % 

2b % v(Colac 406 1% 1 1% 

Mb 40%ColpPTJ8a £911730 50b 0% 50% + 1% 
19% 13 CotHm .18 9 » 388 10% 19b 19%+ b 

10 9b CoMa n JOa J 175 B% 9% 9% 


10 9b CoMa nJ9e J 175 9% 9% 9% 

10 8% CofM nia 11 248 8b 9b B%- b 

10 Bb CaWhi JB 7J « >0 9% 10 + b 

0% a%CdlGH 2 10172234 0b 38% 0. + % 
21b 7%CalPlct 1044 13073 21 b 18% Z0% + 1b 

9b 6 b Colum3 35 33 32211 9 S% 8% + % 

9% 6%CatSvpf S 8% 8% 6% + % 


9% 6b CotumS 35 33 3221 


9b 6% CotS. pi _ 

0% 27bCSPpl S4S 11 <31 27% a% 27% 

’ 26% 24% CSP at 142 17 2 25 75 75 - % 

IM 10 CSP prnlSJS 14. 210 10% M9% W9% -1 

38 a% CdtPEn 1 14 443 29% 0% 29% + % 

a 18% Comma M .9 11 10» 25% 25% 25b * % 

»% 18%CmMtlaJ4 ll 9 3S4 20% 0% »%+% 

19% 9b Comdra 9 919 18% 18% 18% + b 

34% 23%CffiwE 3 16 0 96511134 % 34% 34%+ % 

34% 23%CvrEpf1J2 4.1 111(34% 3«% 34% * % 

20% 17% CwE pr IJO 11 10 18% 18% 18% - % 

21 16% CwE pr 2 91 1 20% 20b 20b + % 

100% T02% CwE pllZ.75 12. 21230 10 10 10 

ak 24 >2 CwE BT 2.37 13 8 25% S5\ 

27% a% CwE pi 187 11. 02 25% 25% 23% 

84 77 CwE pf 10 M. 270 87% 82% 82% - % 

0 a%CamESZ8Q 19 9 52 31% 31% 31%+ % 

S 11-16 CmwM1J7| 10 % % % 

34 26b Comsat 132 &9 M M07u34% 0% 33%+ b 

0% 20% CP** JX U 19 2900 »% 29% 0 + % 

82 47b Compaq 114831 79% 0% 79% >1% 

13 7% OipCre .10) 11871 »% 9% 10% 

0% 23% CmpAac 214841 38% 37% 38 + % 

17% 10% CmpPct 11 MO 13 12% 13%- % 

SB 0 CenrpSd IB 04 61% 0% 6lf + 1% 


20% 17% CwE pr IJO 11 
21 18% CwE pr 2 BB 
100% 102% CwE pllZ.75 11 
all 24% CwE pr 137 BJ 
27% a% CwE pi 187 11. 


B 47% Compaq 
13 7% OipCre .10) 

0% 23% CmpAac 
17% 10% CmpFct 


SB 0 CantpSo 15 99* 61% 0% 01% + 1% 

17% 10% CmpT* .0 .4 18 0 14% 14% 14% - % 

10% 6% Corastk JBa 7J 3703 8% B% 9%+ % 


0% 2S% ConAgr .77 12 18 088 33% 34% 34%+ % 
0 20% CctmtE i JO It 9 30 21% 21% 21_%+ % 
1fl% 16% 


ContiE IJO It 


21 % 21 %+ % 


•J a V« C J +P X clUjU'^ ^ 


SAMSUNG 3 gst 


. % 47% + llj. 

Si% «Z%ConEp(4J6 95 x30 0 48% M +1 

55% 51 ConEpf 5 15 2 52% S% 52%+ % 

37% 35% CnaFrf 1J6 3L5 TO 12M 30% X 0 - % 

0% 0% CansNG 1.78 4.1 21 682 0% «% 0 + % 

37% 28% Comad 1.20 3J 81278 38% 36% 30%+ % 

6% 3% CnStor 14 300 7% 7 7%- % 

20% 19% Com 44 £4 11 117 27 a% a% . 

76 0% CM> PJD7.4S 11 260 74 74 74 + % 

77% 72 CoP PTE7 72 11 260 78% 78% 78% 

58% 30% Cental 120 UttH» Sflf 65% 66%+ % 


Electronics 


cm 

12 Mem PI sa Ctoaa Pm. 

Mgh Law Stock Dty, YU.E lOOaHIgh Low QvatoCtoaa 

41% 31%CMICp 10 7J 2770 35% S B%+ % 

24% 18% CnaSk n JO 3J 4 879 »% ab »%*■ % 

44% 37 CmSkpMJBa 11. 2 «1% 41% 41%- % 

15** 1-16 CIO HW 290 504 1-10 $04 

7% 11-32 vjCtllnl 402 % % % 

a% iBbcmaa Z4SS a% »% 20 + % 

5% 4 Coovtfld 432 3 4% 4f 

12% M% CwHd pf1.45a 11 011 % 11 % tt%+ % 

15 3% CoepCa 514 4 % 4% 4% 

31 26% Coop*, a 1 3J 13 23C8 ffl% 26% 3 + S 

27% I7%CociT a JO U O 1M0 25% 28b 23%+ b 

10% tibCopwld .0 2.7 0 58 15 14% 14%+ % 

28% 23b Ccrwtd pOJ8 94 « 25% 28% 26%+ % 

15% ll%Ce«aM .12 SJ 13 40 13% 13% 0% 

37 24% Coralll a 40 2J 1DB775 33 32% 32%+% 

» B CorSt* 1J4 UK Ut 34% 34 34%+ % 

0% 3%CTF .10 1 2 277 0% 0% 8%+ % 

0% 5% CntCrd JSr 44 W 402 0% 0% «% 

7 4% GntrM JOB W. 6 MB 5% 3 5 

0 13% Cratg 12 29 33 ®% 33%+ % 

27% 21% Crane 1 3J 9 30 a% »% M%+ % 
M% 0 CrayRa 13 3978 0b 51% 0b +3% 

40 27% CrmpK 144 12 13 58 SB 0% 0 ♦ % 


CnmhS 0 12 5 292 13% M 13 

21 M% Cm*! pfljl It. 0 M% W% 18% * b 

M0% 86%Crosl p(U75 U. 6 0% 06% 86% - b 
0b abCwnCk a 14 773 0b *8% 0 +% 

31% 15% CryaBd JO .7 16 20 23b 29 9%+ % 

41% 39%C«10ro 30 1016* 20 «% M% 0 + b 

9 4% Cullnat MM 6% 8% 8%- b 


a a%+ % 


9 4b Cullnat 
0% 0 CumEnia 
0% ahCumnptlSO 14 
12b 10% Cdflnc 1 .Mb 19 


47 CurtW 10 1711 10 SB 


4 25 Mb 67b 88% 4 % 
312 0% Mb »%+ % 

m 11 % 11 % 11 b- b 


12% 5 % cycara 20 59 7 % 8% B%- % 

Mb abCydcIn 6 T2 23% 25% *% + % 

13% 7% CypSare 34 T784 13% 13% 13% + % 

0% 24%GypmaJ0a 10 51143 36% 38% 0%- % 

0% SlbCypM ptSJB 14 3 0 0 89 - % 

- O-D-O - 

tSbDCNV JOa 12 331 18% 17% Mb+ % 

24%OPL 124 64 9 932 29% 14% 28%+ % 


% 0 0b+ % 

It A 


27% tS% DCNY JOa 12 331 18% 17% Mb+ % 

27% 24%OPL 124 84 9 932 29% 34% 25%+ % 

19% 1i Daiiaa 49 4.1124 0 ie% Mb Mb+ % 

0% 18% DamnCp 981 2 S\ 0% 25% + % 

41% 34 OanaCp 140 4.0 M 784 40% 0% 40% + % 

TO 12% Omhar 10 1680 17 16% 17 + % 

15% 7% Dantei .18 1 J 79 Mb 13 13b + b 

75 Mb DataGn 1103 M% 18% 19% - % 

5% 3% Datxpt 417 3% S% 3% 


15% 7% Dental .18 1 J 73 Mb 13 13b + b 

75 Mb DaiaGn 1103 10% 18% 18% - % 

5% 3% Datxpt 417 3% S% 3% 

»% 21 % Oalpt pd* J4 22. 7 22% 22b S%+ b 

10% 5% DtaDifl .121 20 6% 6% 8% 

17b 11 DavWtr J6 14 16 X M% 13% 13% - % 

80% 31%Daytld1.il 12 15 0944 u31 % 50% »%+ % 

0 74% OPLpf7JD 10. 22075 75 75 -1 

31% 24% DaanFd JO 10 15 103 30% 30% 0% + % 

9% 0% DWGI 42a M. 1522 0% 5% 6% + % 

54% 41% Dasra U0 121GS021u55b 54% M+1% 
18% 15% DarVal 1J0 11. 9 X24 «% 16% «%+ % 

19 M% OaknPL 140 13 11 512 M 17% 19 + % 

07 43 DenaAr 1J0 14 93870 66% 0% 66% + 2b 

15% 0% DaltaW JO IJM 37 15% 15b 19% + % 

8% 4% Deltona 1 4% 4% 4%+ % 

ah 21 Oakoa 42 3J 17 80S 27% 27% 27% + % 


2J15S021uSS% 54% 56b+1% 
11. 0 x24 M% W% W%+ % 
13 11 512 M 17% 19 + % 

14 93870 66% 65% 66% + 2% 
IJM 37 15% 15b W%+ % 


29% 23% DansMf 1J2 45 

52% 28% DsSoto IJO It . . _ . - _ _ 

19% 12 DeEd 148 15 8385 u1B% 19% 19% + % 

MUM pC932 11. 20 87% 86% 87% + 1 

70 0 DaCpl70 11 20 73% 73% 73% 

73% 86% DefE PT7.45 11 220 71 71 71 - % 

72b 0 Det£p(746 M. 2190 71% 71 71% 

H 24% DE prF27S 1L 5 S% 25% 2S%+ % 

28% W% DE prB 275 11. 1 25% 25% 25%- % 

24% 21 DalE pr2JB 11 84 22% 22% 23%- % 

34% 20b Dorter 40 2721 1873 0 28 29%- % 

45% 36%OtagPr JB .722 120 45% 44% 4S%+2 
30% 19% DIGior 44 24 18 230 28 27% 28 + % 

18% 8% DlaSO 240 31. M 304 9% 9 9 - % 

0% 12% DShflM J4 l? 9 90 25 25% 25%+ b 

0% 24% DSMT pi 2 13 7 37% 0b 37%+ b 

7% 4 DttnwCp » 7b 7 7% 


4412 151(129% 
1194 08 461; 


0b 29% +1 
44% 46%+ % 


0% 24% DE prF275 
0% W% OE prB 275 
24% 21 DalE ptl0 
34% 0b Darter 40 
45% 0%OtagPr 42 
0% 19% DIQIor 54 


ft ft 
0 % 12 % 


34 Obhoid 1J0 11 » 102 451 


0 16% DlgdCo 

i&% M% Digital 
17% 12 DtmeNY 40 
87% 54% Dlsaay .45 
0% 23% DEJ 142 
8b 4% Ohnaln 
45 40% Domfla 40 

15% 9% Dormar 40 
25% 18%Deaaid 45 


15 2907 23% 22 
11 7584 97b 0 
44 6 483 14% 13 
4219057 oS2b 0' 
17 11 20 27 0 

15 0 5% 5 

7411230 4a 0 

2 » 13 % a 

21 11 117 18% 11 
1216 270 40% 0 


95b 0%+ % 


44 0 44 +1% 

_ . __ 13% Mb 13b 

25% 16% Donald 45 2111 117 18% 18% 18%+ % 

41 a Don Bay 48 2216270 0% 39% 39% +1% 

0% 26% Oovar a 40 2314 1742 0 0% 0%+% 

10% 78b DovrCh 10 K 7880 0% 02% 0 +1% 

0% abOowJos .72 21 11 1047 Mb 34% 34%+ % 

20% 15% Downey JO 21 6 20 M% 19 19 + % 

21% 12b Drava 0 310 19 «% M%+ % 

39% 25% Draar 0 2119 1722 Mb 37% 0b + % 

6% 3% DreaKr .18 4413 447 4% 3% 4 +% 

Mb 24b Dreytus J8 IJ M «a 29% 28% 23% + 1% 

10% 9% OryGnt ,78a 74 570 M% 10% 10% + % 

12 10% DrySJG nIJO 11. 30 10% 13% »% 

113% 73%duPM 40 34116*75110% 10% 110b +2% 
43% 38% duPnt pOJO 18 B 3S% 38% 3B% + b 

flb 7% DultPh ,72a 10 10776 .0% 7% 8%+ b 

47% 42b OukaP 291 13 12 150 46% 45% 48%+1% 

<M% 0 Dukapffl.70 18 z10 00% Mb Mb +1 

0 0% Duk pM844 17 Zim 91% 0% 91% + % 

0% 82% Duka p(828 18 20 98% 89% 86% + 1 

•% 4% DukoR nJBa 11 0 5% 3b 8b 

57% <5%OunBrd 2 39196320 S 51% 31% 

18% MbOuqU 10 IBM 07 18% 18% M%+ % 

23 Mb Duq plAllO 11 *150 21 21 21 -1 


21 % 12 bDravo 

39% 25% Draar 0 21 

8% 3% DreaKr .18 44 

0b 24b Draytua J2 IJ 

10% 9% OryGnt ,78a 74 

12 tob DrySJG nIJO 11. 

113% 73%duPont 40 34 

43% 0%duPnt ptaJO 18 

Bb 7% DultPh ,72a 19 

47% 42b OukaP 20 63 

94% 0 Dukapffl.70 18 


23% a%+ % 
92% 0 +1% 
94% 34%+ % 
19 19 + % 

*% m%+5 

37% 38b + % 


<M% 0 | 

0 0% I 

0% 0b l 

•% *% I 

57% (S%1 


57% <S% DunSfd 2 
18% MbOuqU 10 


23 0b Ouq plAllO __ _ 

20% 18% Duq pf 20 99 *10 20% 0% 20%+ b 

73 »% Duq PAJ2.IO 94 *130 21% 21% 21b ♦ % 

22U 19b Ouq prt<210 19 11 21b 0% 21%+% 

23% 71% Ouq pr 231 19 OT 0 0% 22% Mb 

72 68 Duq pi 720 11 *M0 0% 89% 68 % -1 

0% 18% DyaAa 0 _ 4305 1 *4% 24% 24% 

8% 3% ECC a 0 3411 • 6% 8% ■%- % 

9% 2% EMC 0 3% 3% 3% ♦ % 

34% 28% EGG 0 21 M K29 32 91% 32 + % 

13% 11% BOK G 10 11.27 U8 11% 11% 11%- % 

M% IDbEOKRl 0 13% Mb 13%+ % 

11% 7% ERC 6 42 7% 7% 7%- % 

33% a%E8ysl 30 14 12 891 31% X% 31%+ % 


9% 5% ECC a 0 
9% 2% EMC 
94% 29% EGG 49 
M% 11% BOK G 10 
Mb lObEOKRl 
11% 7% ERC - 
33% 25% E Syal 30 
31% 1£%€aotoP 
0% 22 EatCn 1.0. 
35% 22 EaaiUdiso 
49% 40% EKodak 2 
59% 46%Ealon a 2 


a a a;s 

B 31% 32 + % 
n% ii% n%- % 

ft ftfttt 

n_b 30% 31%+ % 


1412 991 31% 30% 31% + 
' -802 .14% 13% 14% + 
.491219009% 0% 29b + 
7.1 12 20 35b 34% 35%+ 
47 10 2280 44 42% 42% - 

14 91104 0% 


49% 40% EKodak 2 47 10 22882 44 43% 42%- % 

99% 46%Ealon a 2 14 91104 0% 08% 59%+1% 

18% 15% Echlln .0 4110 917 17 18% 17 + % 

29% 21bEcoWt » 14 144060 0% 27 27%-% 

48 0% EdtsSr 10 19 M 284 <7b 48% 46%- % 

18% 9% EDO 0 15 16 55 W% 9% 10 

25 15% Edward 0 13 12 3M 2D% 20% 0% 

20% 17% 1836BdF 1J2 15 5 18% 18% 19% 

1% 1% EKCO 17 1232 3 2% 3 + % 

Mb 8% Bcor 33 13*1 131 9% 9b B%+ % 


29% 17% 1838Bd 
1% 1% EKCO 

Mb 8% Elcor 


M%EM«n a 34 1 J 17 0 


3% 2 EtaeAa 
30% 21 ^arn 
2 % EtsdM 

10% 5% Emrtd 0 

M% 2% Emrtll aJBa 
Mb 27% EmrsQ 1.12 

S 3 EmRad 
18% Emhrl 0a 
30% 28% ErapOt 2J2 
8 4% Emp pf .47 


! 3 2% 3 + % 

9% 9% 9%+ b 

19b 19 19%+ % 

3 3 3 

24% 0% 28b- % 
1% 1b 1% 

S% 5% S%- % 

3% 3% 3b + b 

U3*b 33% 34%+2% 


9 4b Emp pf .47 10 
8% 8% Emp pf 0 0J 
17% 12 Emfaaa n34e 10 

21% WbEmgns J* 40 

22% IfrbEirstCp 0 15 

32% 22% EalsBu 0 15 


33 1% 1b 1% 

14. 4 52 S% 5b 5b- % 
M M 3b 3% 3%+ % 

12 M 820(04% 33% 34% +2% 
1213 5b 5 5 - % 

12 0 219 39% 0% 0% 

79 9 7 28% 26% 26% 

10 *30 5b 5b 6% 

99 *40 5b 6 b 5% 

10 81751 17%. 17b T7b 
4014 20 20% 0% S%+ % 
15 15 577 21% 21b 21 b+ % 
2915 0 32 31% 31% - % 


44b 3Sb Enron 248 590M15u«% 43% 44% + 
73\ 16% Ensrch 0 39 80 22b 21% 0% + 

39 0 202 


73\ 16% Exarch 0 39 80 

11b 8% EnsExp 0 18 0 202 

10 5% Enarca 21 

10 4b EMara 1236 

17% 7% EnvSys 30 

19b 9 EnvSy pfl.75 H 0 

Mb 24% Equtta 54 290 331 

15% 9b Equnpt .« 1.1 6 204 

23% 21b Eomk pCJI 93 M 

9% 3% EoA 10 11 0 10 

0 29% EqRaa 10 39 17 B 

4% 2% Eoukae 11 

33% 23% ErtmaW 0 1010 8M 

0% 27% EssBua 0 29 12 219 

16% 10% Eatrtne 13 10 

0b 19% Ethyl At 19 13 IMS 


190 202 11% 11b 11%+ % 

£i 9< n 9f 

1236 eM% 9b 10 + % 

an 8b 0 0b+ b 

n. 0 13% 13b Mb + b 
29 0 331 30% 30% 30%+ b 
1.1 0 204 M% Mb 14% 

18 Mb24 23% 23% - % 

110 10 1% 8% 9% 

3917 CS 36% 36 0%+ % 

11 2% 3% 2% 

10163 8M 30% 0 30%+ % 

29 12 219 34% 34b 34%+ % 
13 IBS 12% 12b 12%- % 

19 13 IMS 24% 34 24%+ % 

14 31 10b 10b 16V+ b 


16% 14% Excalar 10a 8J 31 10b 10b 1BV+ b 
47b 40% Exxon 20 1111 17378 43% 42% 43b + 1b 


- F-F-F- 

19b 9% FAI Ins 4370 39 3 M 

38% 30% me W 31 

13 10 FMCGdDSa 910 131 


19 3 M Mb 10% 10% - b 
M 375 38% 0% 38%+ % 
10 FMCGdJSe 910 10 w%d9b 9b- b 

0% FPL Op 20 79 10 4168 31% 30% 31%+ b 

7 FaBOr M 22 14% M% 14%- % 

Bb FaJrehd 0 1.1 0 201 17b 17% 17% 


38% Palm pCUO 

7% 4 f Fatrfd » 10 6b 

» 10 FatnOtr 0 39 11 988 10% 

13% 9% Fanttt A0 150 14 11% 

11% 7% FarWn AO U 7 124 Mb 

12% 7% Farah 10 11% 

12 7b FayOrg 30b U W 80 11 % 

17% 7% Fadara A0 29 18 482 »% 

58% MfFadErp 12 2751 45% 


1.10 201 17% 17% 17% 

99 3 0% 36% 0% 

0 10 6b 6% 5%— % 


39 11 918 10% 10% 
150 14 11% 11% 

u 7 at mb iob 
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Enhancing 
the ‘quality’ 
of Japanese 
investment 


A western obsession 
with research 


The convenient bracketing 
of “R&D ” fudges the distinc- 
tion between two very differ- 
ent activities - a confusion 
which, in the West, has 
afflicted general managers and 
government policy-makers for 
decades, to the detriment of a 
proper understanding of the 
process by which new products 
are conceived, designed and 
developed. This misunder- 
standing has encouraged a 
western obsession with 
research, and an underrating 
of the skills of design, develop- 
ment and product engineering 

- despite the fact that these 
are precisely what underpin 
the phenomenal success of 
Japanese products over the 
past 20 years. 

While it is relatively easy to 
manage research units in 
remote locations, it is harder 
in the case of design, and very 
much more so for development 
and engineering. In the few 
cases where Japanese compa- 
nies have “exported'* real 
development and engineering 
to Europe and the US in the 
past, much of it has been rela- 
tively separate from Japan; 
either originating separate 
products, as in Nissan's car 
design and development activi- 
ties in California, or adapting 
Japanese designs to local mar- 
kets, partly to improve local 
component sourcing - this was 
true for some time of Sony's 
UK operations, as it will be of 
Canon's proposed French and 
West German development 
units. 

In both cases, integration 
between head office and Urn 
work of these remote centres 
has been increasing in the last , 
few years. But such examples , 
are likely to remain the excep- 
tion rather than the rule for i 
some time to come, because it ! 
is extremely tricky to manage ! 
completely Integrated develop- 
ment and engineering across 
oceans (and even national bor- 
ders), on the pattern practised 
for decades by IBM and a few 
other western multinationals. 

If it has been hard for them, 
It will be doubly so for the 
Japanese because of the 
unusually tight-knit yet infor- 
mal way in which their spe- 
cialists from a wide range of 
disciplines - marketeers, 
designers, and several very 
different breeds of engineers 

- work very closely together 
throughout the product devel- 
opment process. 

This sort of parallel, multi- 
disciplinary approach has 
become known as the "rugby 
team" style of development 
Even with modern communica- 
tions networks, it is hard to 
play such a game if the team 
members are on different con- 
tinents. 

Christopher Lorenz 
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IN A few weeks' time Canon, 
the Japanese camera and 
office equipment group, will 
hold the official opening cere- 
mony for its first research cen- 
tre in Europe, at Surrey Uni- 
versity in the south-east of 
England. 

The inauguration of the 
small Canon unit, which is 
already operational, comes 
hard on the heels of a decision 
by Hitachi, another of Japan’s 
leading electronics companies, 
to open four research centres 
in Europe and the US. One, 
within the grounds of the 
famous Cavendish Laboratory 
at the UK's Cambridge Univer- 
sity, begins work this month. 
There will be others in Dublin, 
San Francisco and Detroit. 

When Canon foreshadowed 
its move three-and-a-half years 
ago, after its copiers had 
become the subject of a Euro- 
pean dumping inquiry, it 
admitted that the need to dem- 
onstrate good “corporate citi- 
zenship” was one motivation. : 
Access to European research 
was obviously another. 

Since then criticism has 
become widespread in the west 
that though Japanese compa- 
nies are bnilding European 
and American factories at an 
impressive rate, most of their 
high value-adding activities 
such as research, design, 
development, and engineering 
are still concentrated in 
Japan. There is a growing cho- 
rus of calls for European poli- 
cies on inward Investment to 
focus on tbe qualify, rather 
than the quantity, of invest- 
ment 

In “globalising* 1 such activi- 
ties, Canon, Hitachi and most 
other Japanese companies 
have - sensibly - started the 
process more with research 
than with design, development 
or engineering; Hitachi and 
others may call their new 
units “research and develop- 
ment centres", but in the main 
they are doing “R”, not “D”. 


I n London Stuart Lipton is 
everywhere. At least it 
might seem like that. He 
appears to be involved in 
so many property development 
schemes that he is cha ng in g 
the face of the capital sin- 
gle-handed. 

Indeed, there are some prop- 
erty company directors who 
argue earnestly that big devel- 
opment projects should be 
more evenly spread around - 
that is, they want some of Lip- 
ton's. It would be healthier, 
they suggest. 

The man himself plays it all 
down: Tve no more influence 
than anybody else, in that it is 
the planning authorities who 
make the decisions based on 
their own ideas. If s a misun- 
derstanding that any one 
developer can influence soci- 
ety." 

Arguably though, Mr Lipton 
can influence parts of It. The 
schemes promoted by him and 
others like him provide a basis 
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A delight in 


working on the 


grand scale 



Paul Cheeseright talks to Stuart Lipton 


for the planning authorities to 
make their decisions.. If noth- 
ing else they provide a focus 
for the planning argument. 

Beyond that, Mr Lipton 
exerts influence by the type of 
property developments he and 


Stanhope Properties, the com- 
pany he one-third owns, like to 
undertake. Their interest is not 
mainly in single buildings but 
in large London projects 
which, as Mr Lipton put it, are 
“all about creating places, 
creating an environment which 
is interesting, stretching, safe, 
pleasing and which will create 
value and profit We’re not 
innocents." 

“Places make London — the 
streets, squares, avenues - it’s 
places you remember.” Mr Kip- 
ton wants to work on the 
grand scale. He does not want 
to make Stanhope Britain's 
largest property company. 
“Our style is to do a few pro- 
jects and do them well" 

The Stanhope track record 
comes from its participation in 
Broadgate, the biggest office 
project in the City of London 
and a new commercial district 
around Liverpool Street sta- 
tion, and in Stockley Park, the 
business park near Heathrow 
Airport, created from 400 acres 
of wastelands. Both these pro- 
jects were able to take advan- 
tage of the surge in property 
values over the last two to 
three years. 

The future includes taking 
part in tbe redevelopment erf 
the King's Cross and Holbom 
Viaduct railway lands, a large 
chunk of the derelict Royal 
Docks, a section erf the grace- 
less London Wall in the City, 
the lifeless South Bank arts 
centre and the old Chiswick 
bus garages in west London. 
These projects where the mil- 
lions are thrown around in 
hundreds, were conceived at a 


time of huge confidence in the 
property market, but are 
unlikely to be built in quite 
such propitious conditions: the 
market is highly cyclical. 

It is the proliferation of such 
plans and Mr Upton’s willing- 
ness to talk about them, rather 
than the finished schemes 
themselves that give him a 
high public profile unusual in 
the property industry. Develop- 
ers are rarely popular - the 
butt of criticism by Prince 
Charles for their lack of sensi- 
tivity, by politicians for their 
eye on the bottom line and by 
the general public for the pro- 
jects next door. 

But Mr Lipton has always 
sought, in public pronounce- 
ments going back to the early 
1970s, to make property devel- 
opment appear a community 
activity rather than the pre- 
serve of pariahs. Early this 
decade he won the accolade of 
being termed “the acceptable 
face of property development" 

Certainly he is on the board 
of, or an adviser to, institu- 
tions of the great and the good: 
the Royal Academy, the Royal 
Fine Art Commission, the 
National Theatre, the Salis- 
bury Building at the National 
Gallery, Whitechapel Art Gal- 
lery, and the Royal Institute of 
British Architects. 

But it is the development 
sites which are his living, his 
canvas for a mixture of com- 
merce and art. “Get the geome- 
try right. Everything flows 
from the geometry.” And by 
geometry he means “the rela- 
tionship of one thing to 
another on the ground.” Like a 
street - it should flow. “Build- 
ings may change, but streets 
will remain the same. 

“Think of Nash - the way 
he sweeps Regent Street down 
to Piccadilly. The individual 
buildings are secondary. Yon 
look at the pattern of the place 
rather than the individual 


buildings.” 

This is the property devel- 
oper advancing himself as 
patron. “For me everything 
stems from patronage.” The 
developer, in the Lipton view, 
pulls the pieces and people of a 
project together. “I see myself 
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1960 Began work as estate 
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1966 Formed Anthony Lipton 
and Co 

1971-73 Director of Sterling 
Land 

1976-83 Managing Director of 
Greycoat 

1983- Chief executive Stan- 
hope properties,, mem- 
ber of property advisory 
group of Environment 
Department member of 
council of British Prop- 
erty Federation 

1984- 7 Director of Stockley 


in the position of being pre- 
pared to use architects, design- 
ers and craftsmen who haven’t 
got the opportunity normally 
to work on the scale that we 
do." 

He harks back to the Victo- 
rian era and a relationship 
between architect and client 
“where the client was tolerant 
aware of the risks of znnovar 
tion and supported concepts 
which were often controver- 
siaL" 

What is controversial when 
it is built can he viewed with 
affection later, he says - 
Tower Bridge, for example. 
“All art. craft, architecture, 
design, technology is stretch- 
ing at the moment of innova- 
tion. We have to be prepared to 
take risks.” 

But that is not the as 
giving architects a free hand. 
Mr Lipton is renowned for a 
single-minded attention to | 


Restrictions on public 
criticism of courts 


WHEN THE Council of Judges 
meets next Saturday to con- 
sider the higher judiciary's 
response to the Lord Chancel- 
lor’s proposals for reform of 
the legal profession and legal 
services, the circumstances 
under which the original meet- 
ing was postponed ftom a Mon- 
day morning session in mid- 
April, during court working 
hours, will not readily be for- 
gotten. The suggestion in some 
national daily newspapers that 
the judges were downing foren- 
sic tools in the cause of self-in- 
terest has a mordacity that bit 
deep into judicial pride. There 
was even talk of contempt of 
court, what the law calls scan- 
dalising the judiciary. 

The judges have cause at 
least to feel some resentment 
at their recent exposure to 
such public criticism, which 
many felt went beyond the 
respectful, even though outspo- 
ken comments of reasonable 
people. They feel that the pro- 
tection, normally afforded to 
them constitutionally through 
the Lord Chancellor as head of 
the judiciary, was absent. They 
point not to the present incum- 
bent of that office, Lord 
Mackay, but successive prede- 
cessors. For 100 years, until 
198 L, there had existed a forum 
for the judges to meet and 
report on a regular basis about 
any aspect of the administra- 
tion of justice. In 1873 an act of 
parliament set up a Council of 
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the judges of the Supreme 
Court (that is, the High court 
and the Court of Appeal) to 
meet at least once in every 
year. All the judges had to be 
given notice erf the meeting for 
the purpose of “inquiring and 
examining into any defects in 
the system of procedures or the 
administration of the law”. The 
Council was, moreover, 
required to report annually to 
government. So far as the 
records disclose, the council 
met only intermittently over 
the years. If it did meet there is 
no evidence of annual reports. 
The obligation to summon a 
meeting of the judges was 
placed squarely by the statute 
of 1873 (repeated in 1925) on 
the Lord Chancellor. 

The Council was abolished 
in 1981 by the Supreme Court 
Act, no doubt because of the 
embarrassment to successive 
Lord Chancellors of having to 
admit non-compliance with the 
law. Had the Statutory Council 
of Judges continued to exist 
beyond 1981 it would have been 
the ideal Instr um ent through 
which the Lord Chancellor 


could have canvassed the opin- 
ions of the judges. He could 
have convened the Council to 
consider his reform proposals, 
either before he had issued the 
three Green Papers which 
emerged this January or at 
least after their publication. 
Had the Council been in exis- 
tence and convened by the 
Lord Chancellor there could 
have been no breath of criti- 
cism of the judges meeting, 
since the date of any such 
meeting had under the old stat- 
ute to be fixed by the Lord 
Chancellor with the agreement 
of the Lord Chief Justice. 
Whatever the date for the 
meeting, tbe judges would 
have been complying with the 
law prescribed by Parliament 
In the absence since 1981 of 
an institution, such as the 
annual judicial conferences 
which flourish in the US the 
Master of the Rolls and the 
Lord Chief Justice together 
decided a year or so ago to set 
up an informal Council of 
Judges. It was that body which 
was called ad hoc to meet the 
tight timetable set by the Lord 
Chancellor for responses to the 
Green Papers. Indeed the post- 
ponement of the mid-April 
meeting until May 20 had to be 
accompanied by a concession 
from the Lord Chancellor 
beyond the May 1 deadline for 
such responses. Given the 
extra-statutory nature of the 
newly-constructed Council of 
Judges and the short time for 
preparing submissions to the 
Lord Chancellor, it was hardly 
surprising that the judges 1 
meeting was fixed to take place 
during the law term. For the 
judges were just as much per- 
forming their duty, which is to 
comment on matters germane 
to the administration of justice 
as well as dispensing justice 

daily 

After the rumpus in mid- 
April and the postponement erf 
the judges’ meeting the Lord 
Chancellor did something to 


rescue hurt feelings among the 
judges who felt they had been 
let down publicly. Lord 
Mackay stated publicly that in 
some quarters there had been a 
serious misconception about 
the judges’ meeting. The 
judges were not behaving in 
any way that could remotely 
be described as industrial 
action. Yet one newspaper 
under a headline “Rebel 
Judges Stop Courts” wrote that 
senior judges were “disrupting 
their courts to hold a mass 
meeting protesting against the 
government's legal reforms” 
Another newspaper compared 
the stoppage of work in the 
courts for “an entire morning 
session with walkouts organ- 
ised by unions". One leader 
writer commented that 
“Judges are behaving no better 
than the dockers. . . .both are 
trying to protect similar privi- 
leges and restrictive practices.” 

Judges nowadays are sensi- 
tive to the feet that the offence 
of scandalising the judiciary is 
an unjustifiable im pwUTnpnt to 
freedom of expression and free- 
dom of the press. There is little 
danger of any editor being 
prosecuted for criticising the 
judiciary, irrespective of the 
strength of language used. To 
adapt the words of Lord Atkin, 
the path of criticism of courts 
and judges is a public way, 
along which even the wrong- 
headed are entitled to wander 
with impunity. What, however, 
is not sanctioned is the imput- 
ing erf improper motives to the 
judges, or that they are acting 
in malice. Any attempt by a 
commentator to impair the 
administration of justice is also 
going beyond what the law per- 
mits. 

The law remains sensitive to 
one outcrop of unacceptable 
criticism, if it arouses in the 
public mind a general dissatis- 
faction with all judicial deter- 
minations and hence disposes 
the individual citizen to dis- 
obey tbe law such that alle- 
giance to the courts and their 
orders generally is gravely 
threatened there is need for a 
contempt law. The problem is 
that any such unjustified 
attack on the judiciary can 
never be justiciable. No court 
asked to hear an application to j 
commit an editor for contempt j 
could claim not to be judge In 
its own cause. The stark real- i 
ity that the offence of scandal- 
ising the judiciary is obsoles- 
cent, if not obsolete, places an 
additional responsibility upon 
those who control the organs 

Of public C flffimimiraHfy n 


detail. One of his contempo- 
raries relates how he had gone 
to Brazil at carnival time in 
Rto to look for a special type of 
marble, had found the marble 
and rushed straight back, car- 
nival ignored. Other contempo- 
raries doubt the wisdom of 
paying consultants and still 
worrying about the shape of 
the door handles. 

More importantly architects 
have to work within the frame- 
work of a project “We do not 
pass the buck to an architect,” 
Mr lipton says. “We don’t ask 
an architect to try to produce 
results which we wouldn’t sup- 
port” That means it is up to 
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the developer to provide the 
architect with a brief which 
reflects both the economic con- 
straints and the planning crite- 
ria of any particular site. 

Lipton practises what he 
preaches in terms of his own 
surroundings. Stanhope's own 
offices were designed by a 
young architect His own suite 
has black Italian furniture; a 
book of engravings - London 
Bridge in 1800 - is open on the 
marble table. Books about 
architecture, design and engi- 
neering fill the shrives. It is all 
very expensive. 

Not mat that is a problem. 
Mr Lipton has been lucky with 
money. He sold out his prop- 
erty interests in Sterling Land 
just in time to avoid the 1974 
property market crash. He 
brought Stanhope Properties to 
the market just in time to 
avoid the 1967 equity market 
crash. 

And If Stanhope had needed 
a fairy godmother with a wand 
of banknotes, then she 
appeared in June 1988 in the 
form of Olympia & York with 
£130m to buy a third cf the 
equity. Tt puts us in a mine 
relaxed position.” Although 
Stanhope owns individual 




‘Good architecture is good business’ 


properties, its main potential 
source «rf wealth is in the large 
projects. “Major projects are 
long-term. Yon can’t conduct 
your business on a short-term 
basis.” Bie involvement with 
O&Y gtves the financial stabil- 
ity to nuke that posable. 

There are enough indications 

now to suggest mat the prop- 
erty market is beginning to 
turn, that the heady rises in 
rental values of 1987 and 1988 
are unlikely to be repeated for 
a while. And that, of course, is 
not good hews fra: Mr lipton. 
“Mar ket cycles are something 
you have to folly appreciate. 
There is a lot more space being 
created so we certainly try and 
balance our output" But his 
chief verbal defence against 
tiie threat of a difficult market 
is that always advanced by 
property developers — their 
particular building is the best, 
so it will not be affected: 1 ' 

Tm influenced by the fact 


' that good architecture is good 
business, 0 Mr Lipton says. This 
is. the starting point “Minimis- 
ing risk equals wifl^rimiamg cer- 
tainty. If we can produce good 
- architecture that means "to 
start with architecture, our cus- 
tomera and tenants find pleas- 
ing - their that increases 
value. Once you’ve taken care 
erf the value, you need to take 
care of the costs.” 

*uThis means “buying at a 
fixed price from contractors 
we’ve worked with before." It 
means using known techniques 
based on thorough research. 
. The constr uc tion industry does 
no research, according to Mr 
Lipton, so he has done his own 
..Into the use of steel, for exam- 
ple, and prefabrication. The 
construction sites .are like 
assem bly plants. -. 

.-And the trick, too is to use 
somebody rise’s money. Stan- 
" hope and Rosehaugh, its part- 
ner in a. series of develop- 


ments, have arranged bank 
finance of around £lbn for tbe 
Broadgate development But 
"the funding has been secured 
on the different phases of the 
project so that there is limited 
' recourse to the companies 
. themselves. It is another way 
of minimising risk. 

In this and other projects Mr 
Lipton has the capacity to 
influenc e the lives of a great 
many people. He argues, as 
others have, that buildings up 
to 1978 are outdated. They do 
not provide the technical 
needs, the public spaces, the 
sports facilities that people 
need. But it is not quite dear 
what people do need or want. 

This, for Aft Lipton is the 
new industrial revolution. 

- “The culture of tenants has 
changed, y^-know about the 

. implications of electronics. 
" What we’re trying to under- 
stand Is how that culture 

- impacts on buildings.” f 
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Suddenly, Exeter bas joined 
“the big boys” andfiteparaper*- 
ity is spreading around . a 
county that has soma of. the 
best £mnlh^laiid;tB. Bri&hs 
and is one of .the .UITa pjdme 
holiday areas. 

Exeter, Devon's capitalcity. 
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ofExeterBuaine8&Padc,T3ext 
to one trf the nwtarway juno- 
tfams irhirh ntimiln Inin to tho . 
creation, af 500 jobs; andtovefl . 
Urban Renewal is undertaking 
: a ££5m development aldngnde 
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. . Mr Chris York, d irec to r of 
Exeter’s economic . develop- 
ment. unit, was twin and bred 

-hi -the city, fjwnmwitiwy nn 

' Enter's expansion, be says: *1 
; have . never seen, such sus- 
- tadned growth.” . 

Sentiments such as these 
back up official statistics 
which show that unemploy- 
ment is a mere 5 per cent, 
which, in- today's f*™*, wi mm 
fast enough to prevent the 
: labour maflrat wiring up. 

. Exeter’s growth can be 
traced back to. the rapfacement ; 
: of the Con servativ e adminis- 
tration in city hall hi 1964 by a 
minorityLabour Party, backed 
by theAUiance. Exeter bad for 
l years taken the view that it did 
not need to project itself - 
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Exeter's madtaeval cathedral: over 
decor a ted Gothic work bi England. 




indnstry would come if It 
wanted to, the council 
bettered. 

The Labour-Alliance group 
Ariifai, instead, to market the 
city positively, ftwhui by the 
county council, which around 
die time was also moving left- 
wards, the result can be seen 
in die grow i ng prosperity in 
Exeter md the heart of Devon. 
In the county council elections 
rids month, the Conservatives 
regained control; but it seems 
most unlikely that the policies 
will now be thrown into 
reverse. 

The growth of Exeter can be 
contrasted with Torbay, where 
a traditional Conservative 
administration has still to 
work out precisely how to 
maintain die area’s re p u t a tion 
as one of the top-class British 
holiday resorts. 

. hi the city ce n tre, THF will 
have die city's first fourstar 
hotel, a £10m project aimed 
specifically at the up-market 


business sector, operating 
»mdpr the Forte banner, open 
by October. 

The arrival of THF has stim- 
ulated others: for example, the 
Clarence Hotel, part of the 
Royal Norfolk group, is spend- 
ing over £3m cm a complete 
refurbishment. 

Exeter has been particularly 
successful in attracting finan- 
cial service companies, light 
industry distribution, con- 
cerns. 

Heavy manufacturing is 
more suitably placed in Plym- 
outh, with its engineering and 
dockyard traditions. But the 
sort of Industry that Exeter 
wants - and is attracting - is 
the kind that needs campus- 
style settings, such as those 
which are being provided in a 

irnmher of h nnines s parka. 

The city’s setting has been 
instrumental in attracting this 
type of industry. It is located at 
the end of the M5 motorway, 
has good mil links - not just 


with London, but also with the 

Midland* and the North, and a 

fact air-link into London, Ease 
of contact with London is 
important to most companies 
relocating to the county. 

What is happening in Fveter 
is part, in fact, of the business 
phenomenon that it occuring 
throughout the south-west and 
South Wales. Places like Poole. 
Bristol, Newport, Cardiff 
Gloucester and Cheltenham 
are all attracting companies 
which are looking for a release 
from their problems in the 
overcrowded and high-cost 
areas of the south-east of 

England. 

The success within Exeter 
has spread out further afleid. 
Land haa suddenly hann made 
available at T ive r ton by junc- 
tion 27 on the M5 for an indus- 
trial development. Overseas 
companies bare moved in to 
the north coast with Pall now 
employing 250 at Ilfracombe, 
Kaba Locks has gone to TSver- 
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ton; and in Barnstaple and 
Bideford, some 70 acres of land 
is being brought forward over 
the next two years, with 
another 30 being held in 
reserve. 

The completion of the North 
Devon Unk Road this autumn, 
a road that leaves a lot to be 
desired but which is still an 
improvement on the former 
A361, gNnnid further help the 
whole northern coast Prices 
have risen to reflect the 
upgrading of the area. 

“Eighteen months ago ” says 
Strutt and Parker's Mr Day, “it 
was difficult to sell an office in 
Exeter. Now people are falling 
over themselves, with the insti- 
tutions in the van, to obtain 
properties. In terms of value, 
this dty win soon be an a par 
with BristoL" 

Prices reveal this trench- rent- 
als of about £14 a square foot 
are on the point of being 
reached, double the level only 
two years ago, and land prices 
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bare risen fast. A little over a 
year ago it was just about pos- 
sible to buy development land 
for £140,000 an acre. Last May, 
EBC paid £300,000 an acre. 

By the end of last year, the 
average was £310,000 (with one 
plot going at £480,000) and ear- 
lier this year 2 J) acres were 
sold for £469,000 an acre, a rise 
of 300 per cent over 18 months. 

There has been “quite phe- 
nomenal" growth in demand 
for nffirra and industrial build- 
ings, according to Dartington 
Group's Mr John West Some 
notable incomers hare arrived, 
too. Last month, a leading spe- 
cialist Insurance company, the 
105-year-old Medical Sickness 
Annuity and Life Assurance 
Society, announced it was to 
move from the West End of 
London to Exeter, creating up 
to 350 jobs. 

Medical Sickness, which is 
spending between £10m and 
mam on a 15-acre site, will be 
joining London and Manches- 
ter Insurance, which moved to 
the city a decade ago. And 
Exeter came dose to bring cho- 
sen as the southern operating 
base for the Charity Commis- 
sion. losing narrowly to Taun- 
ton. 

There is little wonder, given 
Exeter’s attractions, that it 
should have been chosen as 
the most attractive medium- 
sized town in Britain. What 
has happened, according to 
Mrs Jilly Greed, a public rela- 
tions consultant, is that 
“Exeter’s long-time strength as 
an administrative centre has 
given it an affluent base. 
Wealth is not flashed around 
here, but it is here for all that 

“People enjoy a comfortable 
Ufe here. Now its strong retail 
and administrative core is 
being enhanced by the growth 
of financial services, such as 
those provided by Medical 
Continued on page 6 
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.FLEET WALK .- TORQUAY 
"to Let A prestigious town carrtre dewdopmant by 
Rosehaugh Heritage PIC provkfing 80-retad grate 
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EXETEff BUSINESS PARK— EXETER Tb let/for Sale: 
-2JOOO square feet to 42 aloe* mixed commerce 
development by EBC GrouplPrbpatty D ev elopmen t s} Ltd. 





'OVIC CENTRE - EXETER ' 

Tb let 5&0GQ square feet office development by 
MoiioC Manor Property Development Cft. 



A gentle pun, but foe all that an apt summary of 
Chesterton's Exeter office, offering an unrivalled range 
,of services to businesses entering or developing within 
one of Britain's fastest-growing areas of commercial 
property activity. 

like other Chesterton offices - whether in Britain, 

; Mainland Europe, The USA, Australia, or The Far East 

- we contribute a deep fund of local knowledge, 
contact and expertise which proves invaluable, 
particularly to clients who find themselves in 
unfamiliar territory. The firm's major investments in 
information technology, and conscious policy of 
incorporating specialised skills, provide a 
comprehensive advisory capability unequalled in the 
field of commercial property consultancy. Local offices 
around the world contribute to, and benefit from, 
services including Marketing, Research, Finance and 
Management which distinguish Chesterton from our 
competitors. 

As a local, national and international practice, 
Chesterton takes pride in maintaining a tradition of 
personal service with integrity and the professional 
approach. In every core area of our business - 
Investment and Development, Building Consultancy, 
Agency, Property Management and Professional work 

- we are dedicated to providing unmatched expertise 
throughout, to service the needs of the property 
market 

Business is blooming, the future loole rosy and 
we're really in the pink! 


Chesterton: London - City Docklands Mayfair West End 

Banbury Birmingham Bristol Exeter Glasgow Manchester Milton Keynes 

Newcastle Oxford Plymouth Reading Taunton . 

Chesterton Inter natio nal: AustraBa Eirope-Hon^Kong angapore- USA 
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KEBLE HOUSE, SOUTHERN HAY GARDENS - EXETER 
Tb Let: 25,800 square feet office development by 
National Mutual Property Services Ltd 
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SPECTRA-UNK. TIVERTON BUSINESS PARK - TIVERTON 
lb Let: 84£00 square feet ‘mid tech' development by 
Rothesay Securities (UK) ltd ' 



ROMAN GATE - EXETER 

tec A prime High Sheet retail development by 

Stonechester and Bath and Bristol Estates Ltd 


Chesterton 

CHARTERED SURVEYORS ^ B9 

0392 MfflBlK 

55441 ^ 

Sterling House Dix's Reid ExeterEXI 1QA 
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(EXETER AND THE HEART OF DEVON Z) 


Residential property 





prices of rural homes 
cause problems 


THE SITUATION with 
residential property in the 
heart of- Devon is, in some 
ways, similar to East Anglia. 

With prices in London and 
the south-east becoming very 
hi gh, people have realised their 
profits and moved into these 
two areas. 

House prices in Devon five 
years ago formed a very low 
base. The county was deemed 
just too far for commuting and 
seemed remote compared with 
Sussex and even Dorset and 
Hampshire. 

With communications 
improving rapidly, more people 
have decided to move because 
they could buy houses rela- 
tively cheaply. The quality of 
life was - and is - very good. 
Dartmoor is only 10 minutes 
drive from Exeter, while Tor- 
bey is only half an hour away 
from the city. 

The population of Devon has 
grown rapidly, by about 3 per 
cent a year in the past couple 
of years, and this rise is not 
merely due to elderly people 
retiring to the Torbay area. 

Many young professional 
people took their profits to the 
south-east while others fol- 
lowed the companies which 
had decided to relocate in the 
south-west. 

During the 1985-88 period, 
house prices rose on average 
by at least 50 per cent and, in 
some cases, doubled. There has 
been much publicity to the 
effect that in the last year of 
the property spiral 1987-88, 
Devon and the south-west was 
second after East Anglia in 


price rises, but they remain 
about a third cheaper than in 
the south-east 

The Westcountry Property 
Guide in the Western Mo rning 
News reckons that a post-war 
two-bedroom flat or maisonette 
could, until recently, be bought 
for £54,000 in Exeter. 

A three-bedroom semi-de- 
tached house of 1930s vintage 
would cost around £64,000 and 
a pre-war individual four-bed- 
room detached house, in a 
prime area, would cost 
£150,000. 

The council's own guide says 
a small semi-detached house 
would cost £62,000, a bigger 
house £135,000 and a well 
appointed cottage, perhaps 
with out-houses, would be 
£250,000. 

There does seem to be prob- 
lems for executives searching 
at the top end of the market. 
Devon, historically poorer than 
the counties closer to London, 
does not have as many old 
stone or slate rectories or 
imposing country houses as, 
say, Dorset or Gloucestershire. 

Against this there has been 
the phenomenon common in 
Sussex and East Anglia where 
farm incomes have dropped in 
recent years - and farmers are 
increasingly being given plan- 
ning permission to convert der- 
elict bams an d buildings ami 
then sell them off with a few 
acres. 

The “barn conversion" 1 
industry has not become as 
active as in East Anglia. The 
Dartmoor authorities have, in 
feet, tried to damp down on it. 


because they found the huge 
pre-war bams were being con- 
verted into six or seven units 

- and entire new hamlets 
were being created. 

The high prices for rural 
dwellings have, of course, 
caused haidahlp for the local 
population. Many young people 
have found it difficult to 
become home-owners in areas 
where they have lived all their 
lives. This social dislocation 
has been of great concern to 
the county authorities. But the 
difficulties of local first-time 
buyers being gazumped by 
newcomers has also caused 
problems in the towns. 

For the moment, the prop- 
erty market has come grinding 
to a halt. Large interest rate 
rises have a lotto do with this 
and in some areas prices have 
been dropping. But estate 
agents in Devon say there is 
also the particular problem 
that incomes are some 15 per 
cent lower than they are in the 
south-east. 

With interest rates as high 
as they are, first-time buyers 
cannot afford even £50,000 for 
the cheapest unit in the town 
areas. The lack of people able 
to get their feet on the first 
rung of the property ladder has 
rippled up through the market 

— amt “nothing Is moving,” as 
the estate agents say. 

The situation is not helped, 
of course, by the feet that there 
is a dire shortage of public 
housing. The Labour-controlled 
Exeter City Council will be 
ahle to b uild only 80 units thin 
year. This 1s not so much 


because the price of land has 
soared, as that, along with 
other local authorities it is am- 
strained by government cuts 
from building new units. - 

At the same time, the 
national policy of selling off 
council properties to tenants at 
below market prices has eaten 
into the council's stock. Some 
SO council house are being sold 
each month, or around 600 a 
year out of a total stock* of 
7,000. There is a waiting list of 
2,000 for new homes, and there 
are some 84)00 people in shared 

awwwmnJiitin n. ' ■ - 

There are only 20 people in 
bed a nd b reakfast accommoda- 
tion in Ere ter, so the housing 
problem may be minor com- 
pared with other parts of the 
country. But the 80 units will 
not go very far in meeting the 
demand. The council expects to 
he able to build fewer units in 
1990 and possibly none at all in 
1991. 

For this emerging sub-class, 
which the shortage of public 
housing has created, the out- 
look remains bleak. Few mem- 
bers of it will presumably ever 
be able to buy their own 
homes, unless they win the 
football pools. 

For those who are slightly 
better off and for many new- 
comers. the market should 
eventually improve. The 
County Structure Plan has 
identified that 80,000 new 
dwellings will be needed by 
1996, but there is no actual 
shortage of land, but possibly a 
lack of speculative bmMers. 

Stewart Dal by 



THE HEART OF DEVON 


7he Heart of 
Devon is a centre 
for Industrial and 
Commercial growth 
and Investment. 

With the M5 and 
A38 dual 

carriageway, major 
rail and air links, 
the area has fast 
access to markets 
in the whole, of the 
UK and Europe. 

For details of 
relocation and 
investment oppor- 
tunities contact 

Devon County 
Council 
Mike Wharton 
03922732 05 

Mid-Devon 
District Council 
Brian Morgan 
0884255255 


Exeter City 
Council 
Chris York 
03922656 13 

Teignbridge 
District Council 
Roger Courtier 
0626 61101 





Commercial and industrial properly 

Fortune favours 
the bold 


Joint Law rence, above. Hie partner in charge at Clieeterton'e 
chartered surveyors office In Exeter, says the city “Is experieo- 
dng a' particularly compet i t i ve c omm erc ia l property market." 


MR DAVID JUBB, the quiet, 
reserved chief executive of 
London and Manchester Assur- 
ance Company can afford a 
wry smile as he shows you 
around the company's campus 
style headquarters outside 
Exeter. 

The company had dedded to 
relocate in 1972. Consultants 
looked at lete^of rites. When 
the decision to move from Lon- 
don and Manchester to Exeter 
was taken in 1974, the pub- 
erty market, particularly for 
industrial sites had crashed. 
London and Manchester 
bought the first 46 acres of its 
new headquarter site for 
£3004)00. 

Recently, the Exeter City 
Council sold a one-acre site It 
had acquired for industri- 
al/service industry use for 
£4804)00. The message would 
seem to be, as so often with 
property, that those who get in 
early flourish the most and 
that fortune favours the bold. 

L and M moved to Exeter 
long, before it was fashlonahle 
and few companies of its type 
would have considered It as a 
headquarters. Also, it was for- 
famato in that it purchased its 
site just before the big price 
rises of. the 1970s. The figure 
for the ride of a one-acre site 
Is, moreover, a Utile mislead- 
ing insofar as it was a prime 
site close to town. 

Exeter and this part of the 
south-west have not quite 
taken off as a relocation cen- 
tre. There have been sharp 
rises in pr o per ti es of all kinds . 
— industrial land prtiwt, com- 
mercial offices and, most of 
all. residential properties. 

But despite the rises the 
area r emains r elatively pJwwp 
compared to, Bristol, Reading 
or Swindon, for example. The 
County Cou ncil, wh ich is 
actively trying to attract com- 
panies to the south-west and 
has brought in ova- 300 organ- 
isations in the past ten years, 
has around 200 acres of land 


with industrial pterniiwg per- 
mission. 

Not so long ago it would 
have had 600 acres around 
Exeter, Barnstaple and Tor- 
bay. (The County authorities 
are not so involved in Plym- 
outh, which has its own 
agency for industrial develop- 
ment) 

Depending- upon location- — 
untifthe north Devon • link 
road is completed, , areas such 
as Barnst aple will remain rida- 
lively isolated' — industrial 
land can be obtafaied at around 
£200,000 an acre. This is cer- 
tainly cheaper than rites In 

There has been a 
sharp rise in Exeter * 
office rents 


Peterborough, Cambridge or 
Milton, for example, and is 
possibly half the cost of a simi- 
lar location in BririoL 

. There are only a few tradir 
tional-style factories In the 
area. But a growing number of 
small high-tech companies - 
the type employing 50 to 100 
people - have been, set up 
while others are showing 
interest, as the so-called H4 
corridor becomes overcrowded 
and expensive. 

The inflation in nw yv rents 
has been sharp. In the beart of 
Exeter this has bear due, one 
suspects, not so much to 
national companies relocating, 
but from lawfinns and other 
financial groups regionally 
based in, say Bristol or Plym- 
outh expanding into Exeter 
and its environs. 

From his second floor office 
at the city's civic centre, Mr 
Chris Teak, who Is responsible 
for Exeter city's promotion, 
points across to a Georgian 
row of buildings - “you see 
that top floor there. Two years 
ago you could have got a suite 
of offices at £1 a square foot," 


he says. "One year ago it 
would have beat £5 a sq. ft 
Recently that prteiiw office 
wait for £18." 

Prices remain cheaper In 
Torbay and Hatn siap le office 
rents are still well under £10 a 
sq.fi. Exeter has now more or 
Ires caught up wiffr-Bristol 
and is. not far behind Reading 
where offipee rente arenumad 

Stiff, ,£15 a square foot is a 
lof di^^ t ran tiw tss per 
square fboTpayaMe in the' City 
of London or £50 a sq. ft in. 
London's West End. ' . 

The County authorities are 
in the midst ef a campaign to 
attract Civil Service depart- 
ments to the area. In a promo- 
tional book, they identity sev- 
eral sites in Exeter, North 
Devon, and Torbay. ■ 

Eu Exeter itself; -the old Vic- 
torian eye hospital is men- 
tioned as being surplus : to 
re qu ire m ents, a major devel- 
opment at the Central station 
could be possible to include 
substantial car parking, facili- 
ties and op to 1854)00 sqfi of . 
office floorspace. 

Some people among the city 
authorities have their doubts 
as to how soon these rites win- 
become available. But the 
point is made that despite, 
price rises, there Is not- the - 
kind- of pressure on office ' 
space to be found elsewhere. . 
The authorities at County Ban 
were hoping that the Charity 
Com m issi o n would be among 
the ' civil service departments 
to be attracted, bat it now 
seems It has decided to go to- 
Taunton. 

Stewart Dalby 
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Tktnb d T& t shu& flMX&Ufmx m 
merchant tflatefe , m d u di ng , Im a a u e ia 
managment & carperau finance » z he cuy 
of Exeter - Darttngton & Company -jht 
Wm; Country^ aannuodkant bankers.' . 

Jvr man information comma to at our 
Lmacm House addmx. . 
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WE'RE FLYING 
SOUTHWEST 

STRUTT &jfi* 
PARKER 

Commercial Division South West 

24 S o nrhrn t h «y Wen. Exeter, Devon. EX1 1PR. Teh (0392) 215631 



FORTHCOMING SURVEYS 


; TThe j Fm am d a l Times^propdses to piiI)Usb *| 
the following surveys during the course ir 
\ of this year. • 




Wales, lift September 1989 ^ 

Bristol, 24tb November 1989 

If you would like to receive an editorial synopsis or 
information about' advertising, contact: 

CL-IVE RADFORD 

_FxnandaJ .Times, Merchants House, Wapping Road, 
Bristol 3S1 4RW 

Tek (0272) 292565 Fax: (0272) 225974 



. , Acxmmerckrlapprvochtotfie 

legal aspects of business development 
- the benefit of first dasscxperfence. 

’- the.bariOng of substantial resources. 

m fnoyeqtdcfcfy yet with care. 



Northemhay Street Exeter 


"(XriwbooldecTiwrHiiWinf 
end Vow Safiator”, ducriba 
manfafthcoppentmUkten) 
t&falbliKktt every budacss. At 
ufuutfid (milieu ta pfcln 
&U*ht»aQ Hbmtfatfeffwon 
rtturai v the coupon or by 
. COrmaitf onyofpurofiass. 
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1950s, Torquay was by fat. the- ■ .:• i 
most glamorous hoJMayspotia ■ 
Britain for a southerner. Brigh- 

where, my older ■ wayward inest ' 

age brothers^ and Asters’" went ’ 
tote^yward-Bntcf&mali; ^ 
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Tourism development 


mw life for old-style summer destination 




out -fay 


breakfestafterS^pam. would 


anywhere r KBritadn. 

. Whe n the - gnegtftotigea said 
smaller hotels tn pTw?vy * mrh 
as Brighton and : Hariingswere 
*■ be^nning to feel the pint* ^>y 
- 4hB; l960s. Tort^had*te-peafr 
■ 

j ' nights.TJie ' qrea/stfilattracts 


Britaia zwtts in^recesskai rand 
■ the munj>er of-yteitOES has 
•■ tance tisen to aroimd lOm visi- 


jExotor QuayeiddX _ ?/' f* 'j~ * 

.«* Wterod), Xhad ^to^di^ 
tipct • foelingthe family was 
going npin the 
‘ Torqna^ even badpalm 
trees, so* it badto be vatniK 
ttorf: tha 'rest : ?<rf E agterafc 
Afthcmghj Cthfi ^ . term . r ^±he 


ttf^-wESsESl*. 


i^fe^rpetai ; -sfooes are stilt/ aa 

'flWB; ff ft-Ht tl*? fhrfom irftpf w| 

the iWlhter. .But' the Torbay * 
complex.bke so many British Sp 
holiday re8orts, has seen : Its P 
.share of upheavals in recent r- 
-'years. The Victorian resorts * 
«di nquvadlr flours 

:Jghed in the .age of . the t ratn- f^r>' 
Whole famUtes.wouEL vfsit tend . fu 


'. ftausomont^Housm - ' ’ %/-'■ 

in ^M way iffi mo^ata the- 


- As the past-Second World - 70 per cent are d^jendent on it ; 
War austerity gave way to rete- in one way iar another. &i the 
-UVe 1 affluence,- more people early JB8fts, the: number of 
acquired care -and began ; to un e m plo yed peopte touched 27 
travel farther. Mote peril* per cent; but .of .season. It is 
nently, the British. abandoned now U per cent, stm higher 
the traditional bucket-and- than the national average. '" ' 
spade holiday- and took-ufl in . The three towns" became sec- 
mflUmw fmp thft: «m in S pihi; ofidary shopptngcentres with... 



toebig multiples setting up'in 
the reghmal centres lik&Plym- 
: outh and Exeter. This was the 
-'■case; even though ‘an increas- 

■ tngly number n£ -often wealthy 
peo^retiredtn-Torhay. 

- Varlou8::counc0s and local 
authorities reacts in different 
ways to the dec&neof the tra- 
ditional British . hdUday. - 
. such, as Ilfracombe on toe rela- 

. tively isolated: north coast of 
Devon, fid very little to atbnst 
and as a result still . has an 
outrof-season male unemploy- 
ment rale of 30 per cent. 

Other local authorities; real- 

- long toat tourism, was a busl-. 
pb«i Hie anything w»^ 
to diversify and: create other 
amenities. Brighton. Tear exam- 
j?fe, spent puhhc money on A 
conference, centre and. this 
meant the start of a new hind 

ofilrosliicss. *■■• 

Mr ..Tim /Whitehead, the 
director of toe Torbay Tourist 
Board, said the -local pow ers ' 
realised in 1978- that something 
had to be done to arrest "toe 

- decline in the town’s main 

money earner. . 

- An action plan cafled Tor- 
bay 2000* was drawn- up *nA 
the . needs identified. Poor 

/ years ago a new £&n marina 
was built at Torquay. Two 
yens ago toe Bn gjfch'- shtler a 
Cadre was. constructed. This 
cost £l5m and waa. Guided 
largely by toe local coandL ft 
has a 1^00-seai conference cen- 
tre, a covered all-weather 
swimming pool and shops, res- 
taurants and hare. -ft does not 

- make proflts, but has neverthe- 
less been , a great success, 
according, to. Mr. Whitehead, 
because of the numbers af peo- 
pte ithasdrawnto toe-town. . - 

The latest development in 
Torquay is a 100,000 sq ft shop- 
ping. ffwnpiwf ' buBt around - a 

- pedestrian walkway by the 
harbour, ‘ covering- most of 
Fleet Street 

In Britham, an extremely 
attractive fishing village m int 
pastel coloured .cottages, clim- 
bing the fails, a new yachting 
marina is being built This is 
toe-brainchild of an American, 
Mr n)nrk Fleming; who Selim 
love with the village and 
wanted to do something Tor it 
There are berths for 800 boats 
and a tuunhgr nt luxury , hou ses 
are being built on the quay. 
These will probably sell tor 

£250,000 each. 

Some hotels have been 
upgraded and all-weather facu- 
lties have been tostallscL The 
Palace Hotel, one of Torquay’s 
two fbupstar hotels, has sev- 




No.10. Cathedra/ Cfoao 

eral conference rooms and has 
installed a health dub and 

g ymnasium. 

AH this, together with active 
promotion, has seen toe num- 
ber of visitors stabilise at 
around 1.5m or .10m. visitor 
nights, Mr. Whitehead insists 
that the bulk of the business is 

utill ty old famfly holiday . But 

he admits there has been a 
growth in other kinds of busi- 
ness -r people taking second 
holidays, the weekend breaks 
and small specialised confer- 
ences. Next year there is to be 
an.' Agatha Christie Festival to 
celebrate toe 100th anniversary 
of her birth. 

However, Torbay is just a 
part of Devon’s tourist indus- 
try. attracting something like a 
third to a half of all visitors to 
Devon. AH told. Devon attracts 
some 3m tourists a year, mak- 
ing it the largest tourist county 
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in Kngland. The numbers 
dropped in toe early 1980s and 
shpped below the 2m mark but 
last year there were 3.7m visi- 
tors. Some 10 per cent are from 
abroad, and this level can be 
expected to increase when 
transatlantic flights start at 
Exeter airport within the next 
two or tlrae years. 
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Exeter Guildhall 

- With a total "spend” of 
£40Qm, tourism' is an important 
industry. Conntywide, around 
10 to 12 per cent of the popula- 
/tom are employed directly in 
tourism. 

' Americans are particularly 
interested at visiting historical 
sites . Exeter has made itself 
attractive by emphasising its 
heritage and history. The town 
has a particularly striking Nor- 
man cathedral set among 
pretty streets and surround- 
ings. There are plans to exca- 
vate the - Roman baths and 
there is some fine Georgian 
architecture, although not on 
the scale of Bath. 

Trust House Forte is dose to 
completing Exeter’s first four- 
star hotel the Forte Hotel. It 
will have 115 rooms, a health 
club and gymnasium as well as 


Above: the Quayside; right, Stepcote HHf, Exeter. 


a business link centre. 
Although it will be centred on 
the business visitor, Mr Mark 
Fuller, the general manager 
designate, says there will also 
be good rates for families want- 
ing to take weekend breaks or 
second holidays. 

- He believes Exeter is an 
excellent vantage point from 
which to explore toe surround- 
ing countryside. This is partic- 
ularly true of Dartmoor, which 
is a national park of 365 
sq.miles of moorland, forest 
and high tors, broken up by 
rushing rivers. It was once 
famous for its distinctive 
ponies but, sadly, these have 
been dying off and have not 


been replaced. Today, there are 
only 2,700 left, compared with 
20.000 15 years ago. 

Between 7m and 8m people 
make day trips to Dartmoor. 
There has been a sharp 
increase in people taking hik- 
ing holidays although there are 
not many established walks. 

With fanners encouraged to 
diver s ify in recent years, there 
hac been a sharp increase in 
toe nnwihw of farms fairing in 

paying guests and establish- 
ments offering self-catering 
holidays. Similarly, there fa»« 
been a rise in pony trekking 
and similar recreations. 

Stewart Dalby 
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The South Wes 
is not just a 
pretty place*. 



And South West Water are playing their part. 
For we are expanding our resources to meet the needs 
of an area that covers Devon, Cornwall and parts of 
Somerset and Dorset. We are not sitting back waiting 
for things to happen. 

□ We are committed to supporting industrial, 
commercial and housing development 

□ We have pledged to help tourism in this 
beautiful area 

□ We are determined to keep in step with water 
consumption and the demand on our sewage service 

□ And we have more than 200 schemes in our 
capital programme in the 1989-90 financial year to help 
the region 

While all this is happening we are determined to 


safeguard the environment. We are helping to fight 
pollution and make the South West an even better 
place in which to live and work, to visit and to 
encourage business development. 

If you would like to know more about South West 
Water, send for a copy of our corporate brochure by 
filling in the coupon below. 

| X~] 

| Please send me a copy of the South West Water " 

I Corporate Brochure for 1989. I 

| Name — j 

| Address— I 

I 1 

| Postcode I 

| So uth West Water, PO Box 136, Exeter EX2 7NN 


South West Water is en the move 
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Stewart Dalby examines the methods used to sell a city 


Relocation case study 


Making a break with fashion 


A moving 


EXETER and its surroundings 
have almost, but not quite, 
reached “critical mass", to use 
the jargon of development 
agencies when talking about 
attracting industries and. peo- 
ple to their areas. 

According to Mr Andrew 
Smy, the director of property 
at Devon County Council, it is 
still not fashionable to relocate 
companies away from London 
and from parts of the south- 
east to Exeter, in the same way 
as it has been to places such as 
Swindon, Reading and Bristol, 
west of London, and Cam- 
bridge. Peterborough and Mil- 
ton Keynes north of London. 

If not enough companies 
have arrived, it is through no 
fault of Devon County Council, 
Exeter City Council, or the 
Devon and Cornwall Develop- 
ment Bureau. They have been 
pounding away for years at 
companies, extolling the vir- 
tues of Exeter and areas close 
by as “excellent for Industrial 
relocation”. Many officials 
believe Exeter's “turn" has 
now arrived. Their arguments 
are as follows: 

The revolution in communi- 
cations - technological (fax 
and computers) and physical 
(faster trains, better roads, 
more airports) - obviated the 
need for many sorts of compa- 
nies to be in dirty, overcrow- 
ded, expensive London, its sub- 
urbs and other parts of the 
south-east 

The process of disgorgement 
got under way during the sev- 
enties. and was vastly acceler- 
ated in the 1980s. Companies 
found they could function just 
as easily in Swindon as in Lon- 
don but more cheaply. Some- 
times they were bribed, per- 
suaded, aided and assisted, 
sometimes not. There has been 
a whole range of grants, tax 
concessions, cheap land and 
the like on offer. 

As the obvious places 
around London filled up and 
became as dirty, overcrowded 
and expensive as London, the 
rings began to ripple further 
away. Instead of Peterborough 
or Cambridge, companies 
would look further north at 
Grantham or York. 

To the west, a group that 


bad looked at Swindon might 
move farther along the M4 cor- 
ridor to BristoL Exeter and 
Plymouth, rather like Norwich 
to the north-east of London, 
were considered just that bit 
too far out when relocation 
was considered. They were, 
moreover, not on the way to 
anywhere else In population 
terms. They were “end-of-the- 
line” type places. 

For the past three years, the 
train journey from Paddington 
to Exeter St Davids has been 
cut to about two hours. This 


has been important psychologi- 
cally in puffing the area closer 
to London. The M5 motorway 
was completed in 1976. but it 
was not quite file same thing. 
With the faster trains, busi- 
nessmen who would inevitably 
have to travel to London and 
beyond for meetings, now find 
executives visiting them enjoy 
the day out 

Companies which might 
have moved to Bristol, in par- 
ticular. are now actively con- 
sidering Exeter, or maybe 
Taunton. Bristol rents have 
risen sharply, although they 
are not that much more than 
Exeter. But it has become diffi- 
cult to drive into Bristol and 
find parking. 

Residential property values 
around Bristol have risen 
sharply, while houses in vil- 
lages around Exeter are still 
relatively cheap. The available 
supply of labour in Bristol bas 
been exhausted. This has 
resulted not so much in higher 
wage rates but high turnover 
of staff Tr aining new staff can 
be expensive. 

What Exeter can offer is a 
good supply of cheaper labour, 
unemployment in Exeter itself 
is low at 52, per cent, but it is 
not typlcaL It Is the adminis- 
trative headquarters of the 
county and has always had a 
low jobless figure. Devon, with 
agriculture and tourism as its 
main industries, traditionally 
has had high unemployment 

Today it stands at 8.3 per 
cent against a national average 
of 8 per cent But this figure 
masks some wide regional dis- 
crepancies. In Torquay, for 
example, the rate is 11 per 
cent 



The region has a ttr ac ted over 
300 high-tech companies. 


We're first 

choice for personal insurances. 

Exeter's first choice for the 
Medical Sickness Group 


CITY OF EXETER 


The Medical Sickness ktss 
S ociety and Permanent 
Insurance Company Ir SZSfc '' •• 

are leaders in personal 
insurances. ■ * 

We provide a very 
broad range of perma- s' \ 
nent health insurance and V* \ 
life assurance, pensions, ‘‘“‘Sfr-. *. 
mortgages and investment facilities 
to doctors and dentists. And, through 
professional intermediaries, we offer 
first-class permanent health insurance 
and life assurance to other profes- 


B sionals and individuals. 

Now, in order to 
maintain our high level 
of service and allow for 
expansion, we are mov- 
ing our headquarters 
and staff to a new 
purpose-built complex 
at Pyne’s Hill, Exeter. 
By 1992 we will be fully opera- 
tional, able to offer further career 
opportunities to local people, and 
help secure Exeter’s future as a 
regional financial centre. 


Medical Sickness Society 


Permanent 

Ink'll 


MEMBERS OFLAUTRO 


7/10 Chandos Street, Cavendish Square, London W1A 2LN. Telephone; 01-636 1686. 
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WOod & WOod International Signs Ltd. Heron Road, Sowton Estate. Exeter. Devon. EX2 7LX. Tel: (0392) 444501 


The labour is available in 
Exeter, which has a travel-to- 
work population of 200,000, and 
wage rates are some IS per 
cent below London and the 
south-east Because long-estab- 
lished industries have been 
small, the record of industrial 
unrest and strikes has been 
good. 

The supply of houses is stiff 
good. This is particularly true 
for middle management who 
could take profits by selling up 
in London. Prices are probably 
a third cheaper. Property is 
available in attractive loca- 
tions and in towns surround- 
ing Exeter, although newcom- 
ers and outsiders moving into 
pretty villages and bidding up 
the prices has caused concern 
tor residents who cannot afford 
to become first-time buyers. 
The schools are also good. 

The quality of life argument 
is always stressed. It is possi- 
ble to be In the midst of Dart- 
moor within 20 minutes. Office 
rents are cheaper than Bristol 
an a industrial land with plan- 
ning permission for factories is 
available. 

The county council does not 
offer cheap land although it 
bas been known to help with 
rents. It has been active in 
buying land for many years 
and sells to companies at mar- 
ket rates. These rates are con- 
siderably cheaper than places 
such as Reading, and at a dis- 
count to BristoL 


Exeter is at the end of the 
MS motorway and is therefore 
an ideal spot for distribution 
companies. Marks and Spencer, 
for example, through a com- 
pany called Transfleet, ware- 
houses in Exeter for the 
region. 

When the North Devon link 
road is completed within a 
year, the advantages of-Exeter 
will become even more appar- 
ent It is true that unlike the 
so-called M4 corridor the M5 
does not have a major airport 
like Heathrow. But Exeter air- 
port has been expanding rap- 
idly and now has direct fli ghts 
to several European destina- 
tions. Within a couple of years 
there should be direct transat- 
lantic flights. With Gatwick 
and Heathrow increasingly 
overloaded, the business 
should be available. 

It is not as if Exeter and 
Devon have been unsuccessful 
in attracting investment. In 
the past 15 years more than 300 
high-tech companies, many of 
them with overseas connec- 
tions, have created more than 
6,000 new jobs. Mr Smy puts 
the investment at several hun- 
dreds of milli ons of pounds. 
These figures refer to compa- 
nies which have invested only 
in sites connected with the 
county counmL 

If one takes into account the 
general economic growth and 
the spill-over of this and the 
newcomers, then the number 
of jobs created and the invest- 
ment are clearly much greater. 
One example of the spill-over is 
that because of the more buoy- 
ant climate, two regional solici- 
tors, Bond Pearce and Bevan 
Ashford, more usually associ- 
ated with Plymouth or Bristol, 
have set up, or are setting up, 
in Exeter in a big way. 

Similarly, Trust House Forte, 
looking to the opportunities for 
business trade as much as 
tourism, is building Exeter’s 
first four-star hotel, the Forte. 
This will have 115 rooms and 
will inevitably create many 
jobs in catering, servicing and 
administration having already 
done so in the construction 
industry. 

The Exeter City Council has 
spent time and money trying 


to make the city .more attrac- 
tive to tourists and possible 
investors. A walkway has been 
built in. the city centre, the 
town, has been cleaned up and. 
its historic sites signposted. 
Soon there wffl be two huge 
350,000 sq ft complexes of 
shops and parking, one in the 
centre of the dty and the other 
just outside. These will turn 
the town into the shopping 
centre for the region. The real 
investment is probably nearly 
£lbn, and the number of jobs . 
created about 1,000 more than 
the 6,000 mentioned. 

For all this, Mr Smy oth- - 
ers feel that the real break- 
through may only now be hap- 
pening. So far the only big : 
national name In the services , 
sector to relocate in Exeter has 
been London and Manchester 
Assurance Company. The com- 
pany moved in the 1970s and 
now employs 1,000. Compared 
with -the big, well-known insur- 
ance companies it is a mere 
t id d ler 

However, recently it was 
announced that Sick- 

ness is to make its headquar- 
ters in or near 'Exeter. This 
should provide 400 jobs. The 
authorities are hoping this will 
have a knock-on effect In the 
industrial sector the author!- . 
ties are iMHng for swan com- 
panies with 100 or fewer 
employees. This is what -they 
can comfortably accommodate. 

Mr Michael Wharton, the 
Industrial Development Officer 
for the county, says Devon was 
one of the places Toyota looked 
at before settling on Derby for 
its plant - “we had to be 
frank”, Mr Wharton sayB, “and 
teH them that they were just 
too big for us. We didn’t even 
have a big enough site, let 
alone everything else they 
would have needed.” 

Willi service companies, the 
authorities can afford to be 
more ambitious. Following 
Medical Sickness’s decision, 
the county council is launch- 
ing a drive to persuade civil 
service departments to relo- 
cate. A booklet listing all the 
advantages and details of avail- 
able si te s ha« been printed and 
all the Devon MPs have been ' 
lobbied. 


company which has - years. . Our dnidreji y »ere-.ja 
r: relocated toExeterfa : schools, andvwe had lots of 
> anffManWhfeefar 'Assign : friends; • My . wjffe. told; to® 
□deed, the city-.a*rfbori- ' look for another job. : . . 
i it as the major success T recognisedtbe good.com- 
n 'efforts to attract :ser-‘ inertial reasons for the move 
mpanies. buti personalty, I didn't ..want 

decision to move from 1 - to come.” Many of : bfa col-; 


London andJtfanchesfer Assur- : 
anca Indeed,- the cziy-.anffeori- 
ties use it as the m^or; success 
story in ' efforts to attract ser- 
vice companies. 

■ The decision to move from; 
London ' and Manchester jwas 
made- in - 1972.' Therashof 
strikes in 1971 and l972 meant 
that people were unable to get 
to work and the sales farce was-, 
unable to do tts jobj: ’ CorauL. '■ 
tents specialising in relocation', 
were taken on and were given 
five criteria to looking for new 


; The move gave the 
company *: 
once-In-a-Itfetime 
dpportohtfy fostaifce 
out and reoraa«ff*e Us 


meat soon went and e«2Jg§| 
toft with a 

yvans middle manag^T,^e*f 

jobb says. . '..i : v- i ! 

Of the present executive; 
team of five, only oneisfrM^ 

the old L and M - Mr 

Two are from the old Welfare..) 

company and . 

recruited 

now' employs 


**Anofrhar advantage d 


• The town was to have; rea-i- 
sonabte access either to La* 
donOr t oMancbester; . 

• The town or city was mot to* 
be too big V Bristol,' for 
instance, was deemed, to be av 
mi crocosm- of London with the 
same problems; 

• There was to be u indver- : 

sUyy - . -. - 

• There was to be some cul- 

tural activities, for example, a 
theatre; and , ’ 

• It was to be the kind of 
place to which some' of the . 
staff would want to move, r ■ 

After, a long search. Exeter ; 
was toe choice and L and M • 
had ‘sane luck. It was at the 
time off the property crash, and., 
before. the Mg rise in inflation, 
during the 1970s. . 

The company was able to 
buy a greenfield site of 46 acres 
for £300,000. It ' has subse- 
quently bought a farther 46 
acres for £93,080, to protect its 
environment, and another 
seven acres, including a grade- - 


However, this fs an 
Advantage rarely 
mentioned 


leagues ? agreed. Less, than so 
per cent of the ma nagem ent . 
mM they would move and only 
SO-per'cent of the - employees - 
agreed to go. 

to retrospect. Mr Jubb sees 
the fact featL and M moved to - 
a relatively remote and unfash- 
ionable location as enormously 
beneficial, because it gav e to e 
company 's once-in-a-fifetiine. 
opportunity to shake, .out aifit* 
reorganise its managements 
thin is an advantage 
rarely mentioned'in the litera- 
ture designed to persuade com- 
panies to relocate. 

Mr Jubb believes the com- 
pany had become “stick in the 
mud”. Many of the top manag- 
ers were reaching retirement 
age, but would never have left 
if the company had stayed put. . 


eating has been 

.. in. staff turnover- Before PWgg| 
wtn Exeter, the cmnp anyn^ 5 
a-SS-per cent rtaffStaraavga^ 
“We nsed virtually to • routejgSg 
-the red carpet any time .atmmjf 
one ‘ with one Q, TlevpFj 

approached us. Now there te a.r ; 
staff turnover of only s^par;,- 

cent and this fa “usuaIty;wh«K- 

people have been, prupiotedj 
are moving elsewhere, ”; 

Jubb says. The loW staff 
over means that the sayingCiPp: 


two listed country house, for -when L and M first relocated* 


£150,000. :: : 

The company’s luck held 
during the the move when, 
inflation had taken off Its Lon- 
don and Manchester headquar- 
ters were sold at the top of the 

market. 

. Despite making the move 
almost for nothing, as it were,, 
many people ' were ' unhappy 
about toe change. 

Mr David Jubb, who is now 
chief executive, says: ■ I didn’t 
want to go. We’d lived in Wood 
Green outside London for 20 


it had 480 employees. 

to the* late 1970s the Labour 
government asked- It to take 
over an insolvent insurance 
company. Welfare. “There was 
not a lot wrong with the com- 


One disadvantage,- fa the 
amount of travel required of 
some executives. Mr Jubb reck- 
ons that the travelling fa hard 
on his marketing people, even 
with the new high-speed trains 
and the motorways. The com- 
pany has to keep a presence in 
the north, for obvious reasons. 
Indeed, less than 10 per cent of 
the company’s business fa In 
the south-west. Most of the 
workforce is in the Exeter 
region, however, so travelling 
to the company’s offices in. 
Lp and Manchester can be.a. 
chore. 

?T .wouldn't have wanted, to 
move any further south.' Hyo- 
outh would have been just that 
bit too far- away,” Mr Jubb 
says. . However, balanced' 
against: the. advantages of; 
Exeter, the.traveffing is a rela- 
tively insignificant consider- 
ation. “It really does surprise 
me that more companies have 


- dn ,„ oT1 - THinfl met hemi * me .mac more wuipamta iwvu 

not moved here”, he concluded. 


us anything. The top manage- 


Stewart Dalby 


EXETER 


National names appear in the business centre 


Full financial service 


Prestigious AIRPORT BUSINESS PARK 
Quality new industrial unite for tease available now 
2,900sqft '1 f 900Bq1t . AQOOsqtt . 

(WMtolo to wmBPahlnaltogtf/ 

-- 3,000sq fUndustriaVoffice. 


AS Exeter and its sumranding 
areas have grown in recent 
years in line with the national . 
economy and because of suc- 
cessful promotional campaigns, 
fiTMTirfwi services groups have 
gathered like bees round the 
honeypot. 

In toe new business centre of 
Southernhay, consisting of 
about four streets almost liter- 
ally in the shadow of the cathe- 
dral. old Georgian houses are 
displaying signs with familiar 
national names such as Allied 
Dunbar and Save and Prosper. 
The high street, as in so many 
flourishing provincial capitals, 
is now dominated by estate 
agents and building societies. 

Mr David Gunn, of the solici- 
tors Bond Pearce, believes that 
apart from building societies, 
the clearing banks, the accoun- 
tants and the solicitors, there 
are about 12 “outlets”, as he 
calls them, which can be 
broadly defined as financial 
services groups. 

None of them appears to 
have set up as complete retail 
supermarkets. But between 
them they offer the whole 
range of financial services — 
investments, mortgages, com- 
mercial and residential, loans, 
secured and otherwise, and 
insurance. There are also two 
stockbrokers in Exeter. Proba- 
bly the one kind of institution 
missing is a big venture capital 
concern, but 31 fa said to be on 
its way. 

It fa perhaps useful to distin- 
guish between companies run- 
ning a national operation from 
Exeter and those with a pres- 
ence because of the growing 
regional business. London and 
Manchester Assurance is the 


best known insurance com- 
pany in the area and. h** nm 
its national business from, 
there since the 1970s: It r fa : 
shortly to be joined by Medical 
Sickness. . • • 

Exeter Trust runs its 
national business from the out- 
skirts of Exeter. It fa recog- 
nised as a bank by the Bank off 
England and does take depos- 
its. ; • 

However, the bulk of its 
bu sin ess fa commercial mort- 
gages. It arranged loans worth 
£36m last year in amounts 
between £15,000 to £lm- Of 
these 233 were commercial, 
and 127 industrial. Thirty-nine 
were for nursing homes. 
Eghtflve per emit off the total 
business was natkmaL 
The company made £2.4m 
profit in 1988. This year, busi- 
ness is slightly depressed 
because of the high interest 
rates, but Mr Martin Soman, 
the bead of Exeter Trust, sees 
great scope for the company to , 
expand on the 15 per cent of its 
business undertaken locally, 
both in its established hngiwA«g 
and In new areas. 

There fa restructuring in the 
tourist industry, investment in 
hotels and related businesses 
In Torbay, and there fa a huge 
growth m nursing homes. In 
agriculture farmers are being 
urged to diversify and than 
has been a rapid increase in 
value added businesses. 

Fanning households are tak- 
ing in tourists, or setting up 
speciality products such as 
cheeses and yoghurts. In addi- ' 
tian, farmers are establishing 
vineyards and fish processing 
plants. All of these need finan- 
cing. 


-As for new areas, Mr Soman, 
says the company has not 
quite decided on its. fixture 
direction, but^he^pemts :to. 
many- hew small. companies : 

setting i^in decbinic^iiid 
other similar area s. Often they 
are m a n ag em ent buyouts: and 
uBually .they need pension 
schemes or advice on pensions. 


WXLLAND 




Mr Soman adds that one at 
the company*^ associates 
suggested there was consider - 
able business among the large 
numbers well-off elderly peor . 
pie retiring to.tbe Torbay area.;. 
Personal Equity flans, and 
Business Expansion schemes ’ 
are still only dimly understood 
locally, he says. ; 


Estates Ltd L 


The growing Importance of 
Exeter ’ as a regional centre , fe 
reflected in the establishment 
in tiie city of more traditional 
professional service groups. 
Bond Pearce fa a well known 
firm of Plymouth solicitors 
- employing 240 people, includ- 
ing 31 partners. It opened; 
offices in Exeter in 1985 and the 
office has tripled in size. There 
are now 54 employees, includ- 
ing 12 partners, in Exeter. 
Much of its work, is in litiga- 
tion, bat it has a growing com- 
mercial section which takes in 
flotations, management buy- 
outs and mergers. " 


: p i* o p e r t i e s 

■; Blac,kri<?two Park • VVilland 
; A New Industrial Development 
. of 90,000 sq ft 

> ; Fronting the M5 Motorway - 

ri : -; v Foi; details of Phase Onft contact: ' v 


•i v: . 

■ CMNTCMP surveyors ' 



039255441 
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The firm is also advising ch- . 
ents on the legal Implications 
of the single European market 
in 1992. 


New Business Park 

by 


Another firm of solicitors in 
Exeter is the Bristol-based 
Bevan Ashford. According to 
Mr Simon Prowse, the firm 
established an Exeter opera- 
tion because its existing clients 
were growing bigger and many 
more potential clients were, 
coming into the area. The firm 
has just drawn up its -first 
Unlisted Securities Market pro- 
spectus. They are hoping that 
more of their Hipnrq wiH, f al- 
low. ’ . ; 


Chartered Accountants 
A^CHAH. HOUSE ■ CASJIE STREET - TEXETER • EX4 3LQ 
Telephones (0392) 21 72S3 - Pete (p3923' 413l73 

Wfe can help ynfc 

ACCOUNTING SERVICES’ ' 

• M y a uslNG taxation 

STARTING IN BU SINESS • COST EFFECTIVE AUDIT 
POSITIVE FINANCIAL PLANNING 


Aho Ml Barnstaple, Okchampum & Holsworthy 
PUKING YOUR BUSINESS FIRST 


= CELT VALE PLC 


Heathfield, Newton Abbot. 

On the A3 8 Exeter /Plymouth Road 



or loans, on a wide' variety of 


FOR SALE 


Industrial/Warehouse Units 
(Bl, B2 and B8) 


A commercial 1 and industrial property 

throughout the mainland UK, and a.cbbicc 
of repayment schemes, call us now on s 
Exeter (0392) 50635 ^ 


EXETER 

TRUST 


EaetorEXfSSE 


Over 135,000 sq. ft. 
Units of varying sizes 


>tip PLC 




Sole Agents 


I H Cathedral C3q«fc Eaten Devon EXI I HA.^ Tafaphooe (0592) 58548-1 
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AGRICULTURE 


All change for 
dairy farmers 




■ Mr Kaltfa Court, above, 
chairman of South Wost 
Water: on the environment 
front, SWW is the custodian of 

14,000 acres of land and 
would also like to develop 
amenities around lakes. 

■ Pictured, left. Is the dam at 
Wlmbteball Lake Water Park. 
The venue continues to grow 
in popularity as a place for 
family recreation, water 
sports, riding and fishing. 
Miles of bridlepaths surround 
the lake, offering views of the 
water, woods and farmland. 
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ScKij^ West W.ater plans to exploit its liquid assets 




THE FINAL touches are being and give the go-ahead fcar Hie 
made in the lonely, co untrysid e Sbn-galWschemB. 
near the Conrfrii border,- west ' - Mr Court hopea-t» ^void 
erf Okehampton, to what Mr such, problems when SWW is- 
Keith Court, chairman 1 of . floa ted as a private company in 
South West Water, describes as ' the Government's privatisation 
“the only reservoir being built . . prog pmrmp tP wwrHa the "end of 
in - Western Europe- at the this- year. pFbe. authority j will 
mo m ent* ■ V thenj»cqme master of its own 

Ro adford ~wlll begin to flTl fate, mii-be nWe i ficrTnMlce its; 
this autumn and when fall ixer own in vestment decisions. 


for big decisions 


19BLwinrairfafaJurt wer 8bn 
gallons of water^aer^ignmrllt 
Devon, Plymouth and the Tor- 
bay area. ' • • 

Mr Court, chairman and 
chief executive since August 
1987, explains- that a reservoir - 
such as Bradford is needed 
because . demand, for wafer 
throughout his area, which 
covers the whole of Devon and 
Cornwall, as well as parts, of: 
Somerset and Dorset, u rising 
by 2 per cent a year! . 


SWWwfll become-one of the 
largest privatejsector compa- 
nies in Deyon,3em®loying some 

2,000 warms mom its whole 
area mid having a turnover in 
ths^last financial year ' of 
xioasm, . V-' \ . . ;• 

, -|4^e ihe. pthOT nine.waier 
authorities belng floated ohthe 
samaday/SWW wifi face prob- 
lems^ The Govemment has left 
a. legacy of issues which wifi 
need heavy coital pending — . 
renew in g the infrastructure. 


*We shall in future be recog-, 
nised as the industrial busi- 
ness we are. We have over GOO 
sewage works and more than 
40 water-treatment plants. We 

«KnTT lio lwi y r be as an 

administrative operation but 
as one that adda value to a 
pr ocess. * - ' ■ 

' SWW intends to introduce 
metering for Its private cus- 
tomers - (industrial concerns 


In Tnrhay along,- demand h«« nf the envhonment, 

recently grown by .7 paf aa&'i •' and ' ensuring that beacherf 
year and in Piynumflvhy ^per - " rhert^Kxqrfable standards — . 
cent . J-‘r . : --^buf:Mr Court welcomes the . 

The authority, is haying .to ^ ^hdepep^ience that- Dotation 
spend heavily to cater for this will bring. - 
rise, which planner*- A<mbted-V:~Afc the^teament, Whitehall 
when Boadford was at the dis- calls ^afl -the shots (Hi capital; 
cussion stage, - a decade ago. ^ spending, - he says. - 
There had been doubts about -“W e are part of fhe puBNc 
whether Roadford wa^jraaded jggetor .and^gghat we do is 
on such a scale. ... • Jf TO 1|«rSe public sector. 

With associated; Jnfrestnto '-s - IrfrflU w te gv^wfB fatqnent . This 
tore, it will cost: ETCrahwlteaa jdwjMteniBii stop-go since’ 
completed, and Is oneoftfiree we'a&atTra mercy of general 
reservoirs built to meet -the ^-gog gynmaaL policy-^ " - ' 
needs of Devon's rising popular 1 Dto^pa*t.thme to four 

tfon and economie-activnjr- — ^-yeats we haWnot'beeaa ride to 1 

South West.. Water had - borrow^money and we have 
fought for a reservoir but bad to pay back to the Treat 
the GOw&rnnmit-o^ttded the /rneapfi we 

authority and it waaoply the _ ri^be^reJeased JCrom, these 
hot summer and .-associated ? .uhQggQm a. , We. shall in fixture 
drougiitiaf 1984thaf foreed the^ be^Tt^ to'Vpt ^tije money wfe 
Department oEt he Bfa vfron- ^ nawT rtthe time we need it 
ment to accede to. SSQCs plans . from the pri^e aector. _ 


3GUTHERNHAY GARDENS 


After prfvatl8atton r 
South West Water wilt 
become one at the 
largest private-sector 
companies In Devon, 
with a turnover of 
more than tlflOtnand 
employing some 
2,000 workers 


already pay this way). Mr 
Court has rejected the fiat-rate 
system Bk*ty to be introdneed 
elsewhere and opted fax' meter- 
ing even though the capital 
cost.- almost certain tohe, 
.carried by the consumer— will; 
.be -heavy. Metersneed to. be 
5 changed »h:-&veragB: about. 
;every seven years. ■ “ 

- “ATT new domestic consum- 
ers "have been metered since 
April 1 this year," he says, 
"and for existing ransomers it 
wiH be optional. But we shall 
■encourage* them to switch to 
meters. 

Tn the interim, we will prob- 
ably have a two-tier system 
which will be based on the size 

- cf the p r operty and the num- 
ber of people living In it* 

Tfceway is therefore open to 
Innnm e rable complications, 

• since In SWW*s area there are 
any- ^number ..of, old - properties 
which are second homes and 


therefore unoccupied for a 
huge part erf the year. 

" Mr Court hopes to top some 
of the second-home owners as 
potential investors, but he wfll 
also have problems in assess- 
ing them for payment. 

W!b main problems, thoug h, 
concern the beaches and con- 
trol of .the environment. 

Over the next fbur to five 
years, Mr - Court expects to 
have to spend as much as 
£I5Qm to bring the beaches up 
to acceptable standards. 

All the water authorities are 
now having to face the bill for 
getting rid of the largely Victo- 
rian infrastructure which sim- 
ply deposited raw sewage vir- 
tually at the point of high tide. 

FOr South West Water, the 
problem is particularly acute. 
It has a third of the bathing 
beaches In England and Wales. 
Every summer, 6m visitors 
flock into Devon and Cornwall 
for their holidays and in. Devon 
alone there are eight of the 
beaches castigated by the 
European Commission as 
health hazards, (with another 
Tif np In Cornwall). 

SWW has -identified 80 
beaches as priority areas and 
admits others fall into a "risk” 


around its lakes. 

“We see water as a focal 
point. It is an attraction. The 
water itself can be used for 
greater activity, though we 
would want quiet activity.” 

The impression is dinghies 
rather than speedboats. But on 
chalets and other housing Mr 
Court speaks carefully, anx- 
ious not to upset the environ- 
mentalists, but apparently 
wanting to undertake some 
development. 

“Any physical development 
we undertake would be dis- 
tanced from the water,” he 
comments. "Any housing 
would only be to support ram- 
bling, shooting or other coun- 
tryside activities.” 

South West Water is dearly 
going to take a harder, more 
commercial approach to the 
question of development 
within its acres than it has 
been allowed to do until now. 

This is something the envi- 
ronmentalists have feared and 
the industry has been keen to 
play down. There will be losers 
as well as winners after priva- 
tisation. 

Anthony Morefton 


THE story of agriculture in 
Devon is, broadly, the increas- 
ingly familiar one in England’s 
rural counties: harder times 
and b elt -tightening as the quo- 
tas and price cuts imposed by 
the EC began to bite, and a 
certain amount of diversifica- 
tion in Krw> with attempts by 
government and county 
authorities to move resources 
out of food production. 

Devon is very much an agri- 
cultural county. In the mid- 
1980s some 10,000 people, 3 per 
cent of the county’s labour 
force, were in farming. The 
total agricultural labour force, 
including far ming households, 
stood at more than 25 per cent 
representing about 7 per cent 
of all employed and self-em- 
ployed persons in the county. 

On the basis of three to four 
allied jobs in manufacturing 
and services for every one 
directly employed in fanning, 
it is probably not an exaggera- 
tion to say that agriculture 
accounted for between a quar- 
ter and a third of the work- 
force of 440.000. 

Devon was arguably hit 
worse than other comities by 
the mfik quotas imposed by the 
EC in 1984 because the county’s 
agriculture is dominated by 
dairying. 

Dr Joyce Halliday, of Exeter 
University, hi her study* of the 
effect of wink quotas on milk- 
producing farms, estimates 
that 72 per cent of agricultural 
land in the county is under 
grass (excluding rough graz- 
ings) while the majority of the 
county’s agricultural produc- 
tion (about 85 per cent of the 
value of standard output) 
comes from livestock. 

She said: “Pertinently, the 
most important element in this 
grassland/livestock economy is 
dairying, an area which experi- 
enced considerable expansion 
between the 1930s and 1950s, 
following the introduction of 
organised milk marketing at 
the be ginning of this period.” 

Her study examined dairy 
farmers in two areas of Devon, 
Honiton and Torrington. She 
concluded that the future for 
dairy farmers was far from uni- 
versally bleak. Few wanted to 
leave the land, and some had 
done well under the quota 
regime. However, incomes, on 


average, had dropped, and 
farmers had been obliged to 
look for other means of surviv- 
ing. 

There has been something of 
a return to mixed fanning, and 
under government and county 
level prompting, various kinds 
of diversification have taken 
place. In some counties, such 
as Norfolk and East Sussex, 
the authorities have taken a 
more lenient view of farmers 
wanting to convert derelict 
barns and outhouses into 

Devon’s farmers have 
been hit hard by the 
milk quotas imposed 
by the European 
Community 

"homes. Plannin^penmssion 
has been granted for the kinds 
of properties which once, dur- 
ing the days of high prices for 
farm products, would never 
have been considered suitable 
for conversion. 

A certain amount of this 
kind of gentrifi cation of farm 
buildings has taken place in 
Devon. Bat not as much as 
elsewhere, partly because the 
county has a larger percentage 
of tenant farmers than in other 
areas of England. There are a 
small number of large land- 
owners (including the county 
council which has 200 farms). 

Other kinds of changes have 
occurred in ling with urging by 
government Under the Alure 
banner (Alternative Land Use 
and the Rural Economy), the 
Ministry of Agriculture and 
Fisheries made proposals in 
the mid-1980s for assistance in 
areas like on-farm tourist 
accommodation and craft 
workshops, visitor attractions, 
recreation and amenity facili- 
ties, small-scale sporting facili- 
ties, on-farm value added food 
processing, farm shops, pick- 
your-own and pony trekking. 
The Ministry also proposed aid 
for converting farmland to 
woodland. 

The Devon County Council, 
meanwhile, set up “Devon 
Fare”, now Devon Fare Ltd, to 
try and encourage value added 
enterprises. Started in 1985, the 
organisation was funded by the 


county council. Food from 
Britain, and member subscrip- 
tions of £100 a year. 

The county council has con- 
tributed £30.000 over three 
years, but is no longer 
involved financially. 

The idea behind Devon Fare 
is that there would be an 
organisation to help with pro- 
motion and marketing for 
small businesses, which might 
not have the necessary finance. 

A glance down' the list of 
members reveals that there are 
17 vineyards and companies 
with picturesque names, such 
as Sweet Success (makers a nd 
purveyors of quality desserts 
and superior savouries), Mrs 
Clarks Delicious Ducks, Devon 
Oak Smoked Foods, and Exe 
River Shellfish. 

Mr Bill Holman, the rural 
development officer at the 
Devon County Council, who 
has been heavily involved in 
promoting Devon Fare, says it 
has 140 members, divided 
between 70 producer members 
and 70 users or conveyors. He 
claims that the enterprise has 
been a great success with some 
companies making a lot of 
money. At least half of the 
vineyards are showing a profit 

The successor to Devon Fare, 
Devon Ware, Mr Holman says 
is more of a “hit and miss” 
affair. “There have been prob- 
lems with the scale of produc- 
tion, and the very wide range 
of business acumen," be said 

Devon Ware aims to encour- 
age and promote companies in 
ceramics and glassware, fine 
arts and prints, gifts, games 
and toys. It has about 50 mem- 
bers, not all of them flourish- 
ing. 

As Mr Holman says, it is 
early days for Devon Ware. But 
were it to really take off, and 
even combined with Devon 
Fare, these initiatives only 
really scratch at the surface of 
the problem of diversification 
faced by the 3,000 registered 
milk-producers in Devon. 

* The Effect of MUk Quotas 
on Milk Producing Farms: A 
study of Registered Milk Pro- 
ducers in the Honiton and Tor- 
rington Areas of Devon. Pub- 
lished by the University of 
Exeter in conjunction with the 
Devon County Council. 

Stewart Dalfry 


.“We havp a tot of short Vic- 
torian outfalls,” Mr .Court 
admits. “Public expenditure 
controls prevented our doing 
much about these. Such money 
as we had went towards build- 
ing resources and consequently 
there is a lot to be dona" 

On the environment front, 
Mr Court is an im portan t cus- 
todial! of land. SWW owns 

14,000 acres, a third of it on 
Dartmoor within the National 
Park. 

There, he Is severely con- 
strained by the tight planning 
rules on afl new developments. 
There is little doubt, though, 
that South West Water would 
like to develop amenities 




★ New campus-style omce development ... , 

★ Deagmai arpund landscape*! courtyards ; 

★ Locateri in central businessr district - ■ _ 

■*- WIthirL 3 minutes walk; of shopping centre 

and Cathedral. ... r ^ 

★ Individual buildings of SiQOQ-sq/ft > 

- 26,000 sqjft or larger ' 

★ Ample car parking 

★ Modern ■pedfkdLtioEL " - ', v - 
H Further accommodation 

to becopoe .'available 

National Mutual Property Services Ltd. 
Peter Hadden/ 

RosdWWrty 
JohriLatereBce 




BLUNDELL’S 

The School in Devon 

with an international reputation for excellence. 

Preparing today's young people for the 
challenges oftomorrow in the UK and beyond. 

Fine facilities and a wide range of 
activities r in a Devon setting easily accessible 
foom other parts of the 
UK and overseas. 

Full deiaih from John Rees. Head Master 
BLUNDELL’S SCHOOL 
Tiverton. Devon EX164DN 
Tel: 0684 252543 



Entry normally; at 13 or 1 6 ' 
bur o ne year co nrses avapable 
for ovcTseas- sonIt MP- • r~ 


Boarding and Day 
Boys 13-18 years 

Girls 16-18 years 


temfuegate group 
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PRACTICAL ADVICE OK: 

Tax planning .. 

V DiretWa and Staff Benefi ts 
Corporate life and P«»K» Atrarifainriit» 

Non— bwM Small Saif Adnnmatertd Scheme* 

templegate financial MANAGEM ENT Ltd 
■nA TFMPj ^l I INVESTME NT M ANAGES Lid 
are FIMBEA MEMBERS - 


BEAD OFFSQL 26 11 tmlm **** • *£?< m** 

TcfeoboBC s ■- *•*: 
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THE BUSINESS BUILDERS 


Wc at Howood Co have a refreshing 
and completely innovative approach to 
accountancy and management CMiult- 

asscyui / 

; .Weprkie passives on oar comminaenr 
to wnlliig badness grow profitably. | 

free nifuJ (Swawfl wtdwiif Migatkm. 

If you want usance in your business 
and financial ifiain. then please contact 
Aowood Sr Co o» the number below. 
Wc.vmrid be delighted to help. 


Aspnod House, 18 Gandy Street. Eater. EX4 3 IS 
' " TcL-Mfe 411259 
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Shaping the future of paper 


Innovation, expansion and growth are 
the hallmarks of the St. Regis Paper 
Company. 

At Silverton Mill we offer a first class 
bespoke paper-making service, meeting 
the demands of those who wish to 
change the face of printing, whether 
publishers, paper merchants, converters 
or printers. 

This means we are at the forefront of 
development supplying in excess of 
40,000 tonnes annually from Silverton 
alone. 


There are a further 6 mills within St. Regis 
primarily manufacturing packaging 
grades from waste paper with a total 
output of over 600,000 tonnes 
per annum. 

And now with recycled paper we mean 
business, developing. qualities for full 
colour printing for annual reports, 
corporate brochures and catalogues and 
helping to shape 

the future in an 5II5JERTDN 

environmentally — w 
aware world. w 


ST. RSBS PAPER COMPANY LTD. SLVCKTQN MILL HELE. EXETER, DEVON EXS 4PX. 
St R*giS Piper Company Ltd, ii a*rterf}x#wT\rdtabikfarya1 Owvid S. SiwJtfi pie. 
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Anthony Moreton examines an enterprise set up to market the services of academic staff 

University forges a closer link 




LIKE most universities, Exeter 
has had to come to terms with 
radical changes in government 
policy; like most of the others, 
it has looked for ways of find- 
ing new sources of finance and 
of working at the harder com- 
mercial interface. 

Actual links between acade- 
mia and industry have always 
been strong at Exeter, but they 
have traditionally been individ- 
ual, perhaps almost informal 
Members of the academic staff 
have long been accustomed to 
selling their services on a con- 
sultancy basis, though the 
opportunity for doing this has 
been stronger for the bio-tech- 
nologist, say, than for the theo- 
logian. 

Now, though, the university 
has made this university-indus- 
try link more formal with the 
setting up half a dozen years 
ago of Exeter Enterprises 
under Mr Tom Young. 


Exeter has always been 
famed for its humanities 
though it has developed 
strongly in recent years in 
some technical subjects and 
almost half its undergraduates 
are now involved in nonarts 
courses. 

Nevertheless, Mr Young, 
who came to the university 
with a background in the engi- 
neering industry, and his assis- 
tant, Mrs Diana Letcher, 
decided to use Exeter’s depth 
in European studies to estab- 
lish a base involving European 
languages and institutions. 

By the end of this month it 
hopes to be chosen by the gov- 
ernment as one of the Euro- 
pean business information cen- 
tres which are being developed 
and expanded. 

Mr Young sees Exeter Enter- 
prises as a “marriage broker 1 * 
but now considers the com- 
pany, wholly owned by the uni- 



BUILDING FOR 
BUSINESS 

throughout the South West 


Current contracts and 
space available 

OFFICE 

Cameron Court, Bristol 
Curzon House, Exeter 
Bamack Business Centre 
Salisbury 

Crartmere Court, Exeter 

RETJVIL 

Castle Street, Exeter 
Saracen Street, Bath 
Victoria Place, Truro 
Roman Gate, Exeter 

INDUSTRIAL 

Osprey Park, Exeter, M5 
Orpen Park, Bristol 
Ringwood Road, 
Bournemouth 

EXETER BUSBESS PARK 

45 acres for lease or sale, in 
prime location adjacent to 
M5, Junction 29. 


EBC 

GROUP 

pie 

EBC is a Construction and Development Group, established bi 1939 end 
is a Public Company listed on the Stock Exchange. 

For business space or contract need s contact Ian F ranJdtn or 
Peter Warner, Telephone (0392} 52272. 

For a copy of the Annual Report please contact Michael Baitoy, 
Company Secretary, Walnut House, 63 St David's Hill, Exeter EX44DW. 


PROFESSIONAL PRINTED 
€C!F CIRCUITS 

No Competitor holds mara approvals: 

as. 6750 -as. 9701. 62, 63. 64, 6S, 66 - C-E-C.C. — CAA. - 
MIL - PS510D - UJ_ - Dot Stan 05-24 — aT. — And most Mafor 
Users. 

No Competitor often more ks-tmise tacBttos: 

Daisy Systems Computer Aided Design - Optrotech brags 2002- 
Laaar Photopiottng - Printed CbcUt Board Manufacture - Bare 
Board TssSng-To u o mp tete assembly, Inducing Surface Mount 
Technology. 

No Competitor has a wider pnxtaxt 

P.TH — Mrtfloyer (to 34 layers) - FtaxMe - 
Mount and Thermal Management Systems. 

Wo Co u npattt u r of l u rs more su 
Hot Mr Solder Level - WM and Diy 
- LR. Reflow - Gold (2JS & Su) - Deep 
(oka. 

No Competitor manufacture* In 
FR4 - PotytmkJe - P.T-F.E. - 
No Competitor can deliver prototypes, Duough to produc- 
tion quantities cons is te n tly: 

Delverles from 24 Hra - 3. 5. 10. IS day onw a rd s . 


-Surface 


Solder Masks 
- Conductive 


■ pan 


raaBstlc prioos - M to Hie comptata sopptiec 

GRAPHIC ELECTRONICS GROUP 

LORDS MEADOW W0. EST„ 

CROUTON, DEVON, EXT7 1EU. 

TEL: (03832) 4874. THfiC 42978. FAX: (03632) 5753. 




WE ARE THE BUSINESS 




COMMERCIAL 


For Commercial agency and Development/ 
Investment consultancy in the South West 
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versfty yet a profit centre in its 
own right, is developing out- 
wards. 

“Because of the contacts we 
have made, we feel we can 
expand our function to include 
other areas. We held a confer- 
ence earlier this year on the 
implications of the single Euro- 
pean market in 1992, which 
proved what we could do. 

“The philosophy behind the 
conference was that everyone 
has been tackling 1992 in an 
inappropriate way. Europe will 
not create wealth by cross-bor- 
der selling. That wealth will 
only come when Europe itself 
goes abroad and sells. 

“Selling to our neighbours 
within the Community is not 
enough. Europe has to sell out- 
side and we want to help facili- 
tate that change of direction,” 
he says. 

Exeter Enterprises' first con- 
tribution in this direction has 
beat to create a link with Brit- 
ish Columbia. The Canadian 
province has been identified as- 
an area wanting to be more 
closely associated with Europe 
and with Britain's West Coun- 
try in particular. 

“Here, we're Interested in 
technology transfer and joint 
venture projects, “ Mr Young 
says, “and we hope to assist 
British Columbian companies 
that are looking to enter the 
European market.* 

To fiufher link — “ an 


umbilical cord” is how he 
describes ft - Canadian offi- 
cials have visited Exeter and, 
at the start of next month, Mr 
Young and Mrs Letcher are fly- 
ing to Victoria, the provincial 
capital, before going on to Van- 
couver and other parts, where 
they will meet business leaders 


Exeter Enterprises Is 
seen as a ‘marriage 
broker 1 but now the 
company, wholly 
owned by the 
university. Is 
developing outwards 


and chambers of commerce. 

Another factor which con- 
cerns Exeter Enterprises is the 
way in which developments 
within Europe are focusing on 
a band that sweeps from the 
north west of England through 
London and the Channel tun- 
nel to Paris where it fans out, 
one part in an arm to Brussels 
and the Ruhr, another in a 
broad arc to Lyons and around 
Spain. 

Such an activity hand 
excludes western Britain. It 
also excludes western France 
and Exeter has forged close 
links with Brittany in particu- 


lar to ensure that economic 
development does not by-pass 
their areas. 

“We axe forming strong ties 
with .the Brittany chamber of 
commerce;” Mr Young reports, 
"because we do not want to see 
our areas bypassed when 
developments take Diace.” 

The European links are not 
the only ones Mr Young is pur- 
suing. The company is particu- 
larly involved in helping mar- 
ket the bio- technology work 
hflin g n wfprtnirpin the uni- 
versity. Sometimes this can 
have an immediate effect on 
the south-west 

Professor John Bryant, for 
instance, is working on a proj- 
ect that can help produce 
frost-resistance In cauliflowers, 
something of particular inter- 
est to Cornwall, with its early- 
season produce. He is also 
working oea improving tomato ' 
strains with ftaHan indus- - 
try. 

A consortium. Biotechnology 
Southwest, is working on a 
range of cell culture technolo- 
gies and filers is a particularly 
strong interest in biotransfor- 
mation, recycling of biological 
waster, generation of energy 
from biomass, diagnostic 
systems and microbial leach- 
ing. 

Exeter is, in tact, co-operat- 
ing closely with Kent and War- 
wick universities on biotams- 
formation research, work 
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Exeter Untwmfly: com i ng to terms srflh radical 


In • Government, poHcy~ 


which involves the use of 
whole-cgll systems. or enzymes 
for the conversion of relatively 
substrates into “synthons” far 
the production of potentially 
high-value products. 

These products could be of 
immense interest to the phar- 
maceutical, agrochemical and 

similar fnrtnatrtpq 


For the future Mr Young 
believes, that joint ventures 
will be- essential He is also 
lookfagat ways of funding pro- 
jects ’■ to give them a start- in 
life. Exeter Enterprises is not 
- riot yet, anyway - a taig 
contributor to university 
finances. 

It pays its way and produces 


-a profit, but It does not earn a 
fraction of the £8m that a unt 
' versify hke Salford earns from 
- selling its services. It is, 
though, playing an important 
role, as the work of Professor 
Bryant illustrates, in helping 
develop the local economy, as 
weE as featuring on a wider 


Road, rail and air communications have been greatly improved 

comings and goings 



ONE OF the most important 
factors contributing to the 
improvement in the economy 
of Devon has been the ease 
with which people can get too 
and from the county. 

Better air links, the MS 
motorway and the high-class 
train service have all contrib- 
uted - which makes it all the 
more surprising that the North 
Devon link road, seen by both 
local and national government 
as an essential cog in helping 
regenerate an often-overlooked 
part of the county, should be 
little short of inadequate. 

The road is in the right place 
and goes to the right place. It 
begins at junction 27 on the 
M5, just south of Taunton, and 
is now complete for some 25 
miles to the approaches to 
South Motion. It should have 
been finished, as for as Barn- 
staple. this summer, but it' is 
r unning late and should now 
be ready by October, though 
an extension to Bideford is 
open. 

But the road is neither what 
the transport operator nor the 
private driver wants or needs. 
It begins well enough with a 
dual carriageway which is akin 
to motorway st anda rds as far 
as Tiverton. Thereafter, it is 
for the most part either a 
three- or two-lane carriageway. 

Where it is two-lane, it can 
be dangerous, as the skid 
marks on the road already tes- 
tify. Where it Is three lanes, it 
can also be almost as danger- 
ous because the road winds 
and dips and is frequently 


blind to on-coming traffic, 
encouraging drivers to take 

The road. In the short time 
since its opening, has already 
claimed one fatality and locals 
are drawing comparisons with 
the nearby Uminster bypass on 
the A303 in Somerset, which 
has also been built as a single 
carriageway in each direction, 
and which has seen the deaths 
of three people. 

With either slow vehicles (of 
which there are a lot) or heavy 
transport on the North Devon 


remain anonymous, “the only 
thing you say about the 
road is that it is an improve- 
ment on the old A361.” 

Railway communications are 
also under consideration. 
Exeter is now just a short ride 
from central London; -the best 
t rains do the journey in a mat- 
ter of minutes over two hours 
into Paddington and, as British 
Rail has no plana to electrify 
this line, improvements on. this 
sector will be mar ginal. 

However, Exeter also haw 
another link with London 


The North Devon Link Road could turn out to 
be a false economy even though ft is well used 


Hnk road, traffic quickly builds 
up in long queues. Frustrations 
lead drivers to take high-risk 
chances. Accidents are inevita- 
ble. 

Why the Government should 
have been so penny-pinching is 
difficult to understand; Tiver^ 
ton has become a growth point 
Barnstaple and Bideford have 
local industries that are grow- 
ing. A considerable amount of 
holiday traffic will use the road 
to get to the off- the-bea ten- 
track coastline of north Devon. 

These areas, and the traffic 
they will generate, need a dual 
carriageway. The North Devon 
Link Road could turn out to be 
a false economy even though 
there is evidence that it is 
already being well used. 

“To be frank," said one 
industrialist who preferred to 


through east Devon, Dorset 
and Salisbury into Waterloo. 
The big increase in traffic an 
this Hne (ae on file Paddington ' 
route where passengers corib 
plain bitterly of haying to- 
stand as far as Tanntan, the 
first stop) is leading to fresh 
thoughts about what might be 
done to improve the service. 

In the heyday of the Beech- 
ing axe, when lines were befog 
abandoned all over the coun- 
try, the Waterloo route to 
Exeter suffered not just Invest- 
ment cuts but also a high 
degree of neglect Not only was 
much of the line reduced to a 
single route after Salisbury, 
with occasional passing places, 
but little was spent on what 
was left 

At one time the line beyond 
Salisbury was a candidate for - 


closure.. The big growth in pas- 
senger traffic has led to a 
rethink; British- Rail is now 
involved in a feasibility study 
which is considering wh ether 
to put hr new. diesels, electrify 
part.pf the ltae or electrify the 
..jqti \ 

This line is never going to 
rival the main route into Pad- 
dington; Exeter to Waterloo 
through Salisbury Is almost 
twice as long as the two hours 
to Paddington,, but the Hne has 
to be semi as a community ser- 
vice between Exeter and Salis- 
bury and, with the trig exten- 
sion of long-distance travelling, 
as a commuter service from 
southern Hampshire into Lon- 
don. 

More, importantly, perhaps, 
with fiua opening of the Chan- 
nel tunnel, electrification 
would, provide better access 
,frotnT tbtf West Country into, 
continental Europe, eliminat^ 
fog the need to charigp sesjvices 
for "passengers between Pad- 
dington and Waterloo, the Lon- 
don terminus for the ChunneL 
It would also mean a more 
direct route for freight traffic. 

Air links from Exeter have 
also greatly improved. This 
summer, intercontinental 
flights to North America 
which will allow not just a 
ter service but also bring, in 
new holiday-makers. Exeter 
airport is, according to Mr 
John Cousens, the director, 
one of the fastest-growing in 
Britain. . r 

• Anthony Moreton 



Tarmac Bricks Is one of-tbeleading producers of quality 
; feting bocks in xbe UK. with a wide range of products 
, markete d under iha Westbrick brand nama.- 
The factory at Rougemont. Exeter, produces an extensive 
range of feeing and paving bricks. It is also substantiapy 
expanding its production of pavers to satisfy the growing 
. ’ demand for this produce particularly in urban 
pedestrianisatioa schemes. 

The Hnhoe factory, also in Exeter.in addition. to a wide 
. range of extruded bride' products also ma nu factures bricks 
for tr wrHrinrflil handmade bride market. In support of . 

die range, ^i gnlttan rcnpital investment has been 
committed to a dtate-of-dne-art autnmated plant far the 

- production of special bricks. one of the fewsu£b plants in 

existence in ifae UK. 

. tnfa<X'expan 3 tonrendtaiprqVamenlsc Ont in»i e apace at ell 
Tarmac's South Western plants. At foe Steer -Eoftit. 
Plymouth planrthera Is also a fully automated ’specials' 
plant running alongside the mate production Hne. 

- _ AH ofthe standard fecinganx} pawing bricks produced in = 
‘ the SouthWest region are made to BSI Kitemark quality 

■ 7 ' standards (BM92TandRS6677)aBd carrytbe unique 
.. .WeStfarfck QnalityGuarantees that areunmattiiedby - 
. ' . v '^anyone else in the industry. 

• OytealL Thnnac Bricks Is die leading manufacturer of 
. iquattiy fating' knocks in the South West and continues to work 

- niwSfera fii extending the range of superb quality bricks 

\ r ""available * 6 n the doorstep'. 

.. .. TT - r - ■ » 1 *-• ■ 


'PiAhotf ■ Exeter ■ EX4 8JT * ’tetaphotM: (0392) 66749 


Evidence of a boom 


C on ti n ued from page 1 

Sickness and by the develop- 
ment of light industry." 

The political change was 
matched economically as the 
rest of Britain became aware of 
the region’s advantages - its 
good communications with the 
rest of Britain, ample supply of' 
high-quality labour (more peo- 
ple leave school with good 
qualifications than in any 
other part of the UK). 

“People now realise this is a 
good place fo which both to 
live and work," says Mr John 
Caff, the ex-CBl director who 
now runs the Devon and Corn- 
wall Development Company, a 
private-sector body set up to 
help develop the area. “There 
is a willingness to invest here 
fo new techniques.” 

John Heathcott, the textile 
company fo Tiverton, proves 
that point The company was 
languishing for years when it 


was part of the Coats Patens 
empire; since a management 
buy-out in 1984, the company 
has invested heavily in new 
textile technology, re-aligned 
its business and now employs 
some 600. 

The fundamental reason for 
Devon’s resurgence, though, 
lies elsewhere, in the crowded 
Home Counties of England, it 
is the realisation by companies 
in this crowded corner of 
Britain that expansion could 
be held up if they continued to 
operate in this high-cost area 
that has induced them to look 
elsewhere. The marketing 
befog undertaken by Devon 
County Council, Exeter and 
other authorities ban the 
rest 

Medical Sickness has faced 
soaring rents and high labour 
turnover at its central London 
base. It looked at London and 
Manchester Insurance and saw 
that virtually the only tom- 


over was when a member of 
the female staff left to have a 
baby. The Charity Commis- 
sion, though it eventually 
chose Taunton, was reporting 
a turnover of 150 per cent last 
year in some clerical grades 
and 45 pm- emit among some of 
its executives. 

Figures such as these are a 
powerful inducement to look 
elsewhere and It is likely that 
in the next few years a lot- 
more companies will look. to. 
move out of the South East. 

With its quick link to Lon- 
don and its good tmiversiiy — 
Exeter University had received " 
22,000 applications for L200 
places by last December alone, 
half a year before the closing 
date - Mr Mike Wharton, of 
the county council's economic 
development unit, is convinced 
the region can expect to 
become the focus , of more 
inward investment 

Jt that investment is to con- 


tinue at a steady rate certain 
problems have to be overcome. 
Exeter itself la in danger of 
being strangled by its own traf- 
fic. A potential shortage of 
labour could emerge, too, 
within the city if many more 
newcomers arrive. 

The Torbay area needs to 
develop & form of tourism that 
can compete with the costas if 
it is to continue as En glish 
Riviera, resort. Above all. 
industry needs to be persuaded 
it can do business in the north 
if places Eke Ilfracombe, Barn- 
staple, South Molton, Apple: 
dore and Bideford are to pros- 
per as wefl. 

Exeter and the heart of 
Devon are well placed to bene- 
fit from the growt h of activity 
now taking place'in large parts 
of southern Britain, ft is well 
aware , of what needs fo be done 
and is taMng steps to ensure it. 
will be a top efestination for 
inward investment. •• . - ' c 




WE5TLAKE - 


THE STOCKBROKERS 


OF EKETER AND 


THE HEART OF DEVON 


| We offer a comprehensive range of services: | 

E INVESTMENT AOVICE 

For further information please 

■ PORTFOLIO VALUATION 

isuiiUfcii 

4 REVIEW 

Paul Hewsan on 0392 410277 

■ DISCRETIONARY 

Carton House, Post Office St 

MANAGEMENT 

EXETER 

■ PRORATE VALUATION 

Gavin Price on 0752 220971 

■ CORPORATE FINANCE 

Princess House, EasUafce Waft 

■ EXECUTION ONLY 

PLYMOUTH 

DEALING 

Also offices PRednjflj and 

■ FINANCIAL SERVICES 

Torquay 

1 West-lake & Co. ] 

1 Establish 

<?d in 1863 I. 

■ A member of Allied P 

'ro vine rat St’euritit'S pic E 






SIDNEY PRATT 

BUILDING CONTRACTORS 


EXETER (0392) 874731 


COMMERCIAL MSKkN & BUILD. 
MAJOR BUILDING DEVELOPMENT. 
PROPER TY MAHTBHAHCE. 


Two superb examples 
of our current housing daverihqpmenls 
fo East Devon Include: 



HAY HOUSE 

26 houses In the 
attractive village of 
Broaddyst near Exeter, 
ail with Warden 
call facilities 


THER0SEMULI10N 

. 31 Luajiy Flats .. 

. in a prestigious Locator! 

: at Budleigh Saltation . 


FOR ALL^ YOUR BIHUXNQ REQUIREMENTS CONTACT: 

SIDNEY PRATT 

Wynards Works, Old Rydon Lane, Exeter 7' 




ST E Y 


$mmm t 


Sol 
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A merger of twx> highly reputable 
designed to enhance the 
tang e of services to r 

■••-v ' ■•pvsSnfta^s [ahdlndiYidual diertfn, 

- - 4, 5 & 6 B A3UTPIELD Crescent, 

_• ; - Exeter.Devonexi irf. 

-Telephone fQ392) Al lan ~ 

. .^dcbwrckSTHkeT, Exeter; r. 

Devon ex*iap. 

Telephone (0392) 410030 
. 12JOH»StREBT,H WSTOL, BSI 2HR. 

. Telephonb<0272) 221222 ' " 

Solicitors ti the South West 


Forte Hotel 

EXETER 


IN CLASSIC STYLE 

. Bofehaad Coonpcatal 











